January 17, 1920] 


DUN’S REVIEW 3 








DUN’S REVIEW 


A Journal of Finance and Trade 


PUBLISHED CN SATURDAY 


BY 
R.G.DUN & CO., THE MERCANTILE AGENCY, 
290 BROADWAY, NEW YORK 














Vol. 28. Subscription $2.00 per Year No. 1373 


European Subscriptions (Including Postage) $3.00 








Entered as second-class matter October 30, 1893, at the Post Office 
at New York, N. Y., under the Act of March 3, 1879. 


———— en errata 


” 


CONTENTS 





THE WEEK 

GENERAL BUSINESS CONDITIONS 

RAILROAD RECEIVERSHIPS IN 1919 

NOTABLE GAIN IN BUILDING PBRMITS. . oc cccccccccccccsccccs 
HIGHEST COMMODITY PRICES RECORDED........-..cccescccces 


MONEY AND BANKING: 
STRINGENCY IN MONEY MARKET 
FOREIGN EXCHANGE RATES WEAK 
RECORD BANK CLEARINGS CONTINUE 


THE METAL MARKETS: 
STEEL MILLS BOOKED AHEAD 
OTHER IRON AND STEBL MARKETS. wc ccc ccc cc ccc cece ccc ccee 


HIDES AND LEATHER: 
Sees 8 MI SEPBNGED, 6 occ cc cccicccccéevbsecccecsioe 


EXTRAVAGANCE IN FOOTWEAR BUYING... 2.2 ccc ceccevcvesces 


THE Dry Goops MARKETS: 
ee Se BOE... ig i 645 606 000 Cbs Osis bar 
BRISKNESS IN. STAPLE DRY GOODS....... oiee e668 Re edd ober 


MARKETS FOR COTTON: 
Gy yp RR es | OF) 4) ee a ee 
STATISTICS OF PRICES, SUPPLY AND MOVEMENT 
LARGER DECEMBER COTTON CONSUMPTION... ccccceectieccececers 


THE CEREAL MARKETS: 
EASIER FEELING DEVELOPS IN CORN.........06. ee 
STATISTICS OF PRICES, RECEIPTS AND EXPORTS..........-06. 12 
CHICAGO GRAIN AND PROVISION MARKETS.......cccccccecces 12 


THE SECURITIES MARKETS: 
STOCK MARKET UNDER PRESSURE 
STATISTICS OF AVBRAGES AND DAILY SALES......ccccccccces 13 


WHOLESALE QUOTATIONS OF COMMODITIES. ......cccteccccccs 14 
MANEKING NEWS AND INVESTMENTS... ccc ccc cece cccccccccccss 15 








THE WEEK 





RESUMPTION of activity in business has come quickly 

in various quarters where a year-end pause had been 
witnessed, and existing conditions differ sharply from those 
of the early part of 1919, when hesitation was nearly every- 
where manifest. Whereas many buyers were then waiting 
for lower prices, or were deferring important operations 
because of doubts regarding the effects of the after-war 
readjustment, competition for goods is at present so keen 
as to force certain markets up to levels beyond any previ- 
ously known; and some sellers who a year ago were com- 
Plaining of lack of orders cannot now fully satisfy the 
demands being made upon them. While the expected 
abatement of labor troubles has developed with the coming 
of Winter, and although the drawbacks of severe storms 
and cold have thus far been absent, yet production and dis- 


tribution of commodities are hampered by car shortages 
and other impediments, and few supplies come forward 
fast enough to create a surplus. It is this situation, which 
is as evident in the West and South as in the East, that 
chiefly explains the great strength of prices, although con- 
tributing causes have appeared in the widespread extrava- 
gance in personal expenditures, and in other elements. 
With contracts already booked that mean full employment 
of machinery for months ahead, many manufacturers are 
not unnaturally indifferent about engaging themselves 
further, and reports of profitable commitments being turned 
aside are again rather common. Such phases as these had 
become familiar in war times, and are the more noteworthy 
now that the special requirements of that period are no 
longer a factor in stimulating activity. Yet economic as- 
pects plainly reflect contrasts of light and shade, and the 
proposal for a world-wide conference of business interests 
to consider the various existing problems and to suggest 
constructive action has demonstrated that the dark spots 
in the outlook are not being disregarded. 


Pressure for iron and steel supplies has become still 
more insistent, and the current week, as was not unex- 
pected, brought further price advances, although the Steel 
Corporation has continued its policy of selling at “pegged” 
quotations. With a total of 8,265,366 tons, the unfinished 
business of the leading producer at the end of December 
was larger than at any previous time since the Fall of 
1918, but the whole industry is not engaged so far ahead, 
as some of the independent interests are not disposed to 
quote beyond the first quarter. Maintenance of outputs 
continues difficult, owing to scarcity of help and car short- 
age, but the recent calling off of the strike will work some 
improvement in the labor situation. Commenting on ex- 
port conditions, The Iron Age notes some signs of the 
speculation which characterized the market in 1917, and 
states that those who can obtain material have little diffi- 
culty in finding a buyer. In England, the upward price 
movement shows no abatement, all lines of steel being re- 
ported from $2 to more than $9 higher than a week ago, 
and it is intimated that some foreign business which would 
otherwise have gone to British mills may now come here. 


Another week has brought continued recovery in hide 
prices, which are now considerably above the low point 
established last month before important interests re-entered 
the markets and made large purchases. The stronger con- 
ditions have become general, embracing both domestic and 
foreign varieties, and sellers are now talking of a further 
rise to follow. The more buoyant tone in hides has not yet 
been fully reflected in leather, and soft spots in the latter 
commodity are still noted here and there. A sudden out- 
burst of activity, however, developed in upper stock in 
Boston this week, without price concessions, and some 
tanners are now intimating that advances will soon be 
witnessed. In the footwear trade, the price outlook is 
rather perplexing. Predictions that shoes will become even 
more costly are being freely made, but many people con- 
tend that prices must sooner or later react from the pres- 
ent extreme levels. 


Notwithstanding the already high level of quotations, 
textile markets have not changed their course, and print 
cloths touched 23%4c. this week, with some other staples 
also tending upward. Many out-of-town jobbers have 
made their appearance at this center, and those from the 
West and South have expressed confidence in the main- 
tenance of prices for another six months, and have made 
strong efforts to secure deliveries of merchandise. Con- 
sumers are still taking advantage of the many attractive 
offerings in clearance sales throughout the country, and the 
buying power has disclosed less diminution than many 
merchants were prepared for, although complaint of high 
prices remains general. From some circles, there have 
come reports of a decreased export demand, but foreign 
buying continues unabated in many quarters, and over- 
seas trade is limited more by inability to supply what is 
wanted than by any decline in purchasing. 
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Seven of the twelve months of 1919 showed a domestic 
cotton consumption of less than 500,000 bales, excluding 
linters, and the total for the calendar year was about 250,- 
000 bales below that of 1918. Yet last month’s consumption 
of 511,585 bales, also without linters, was the largest of 
1919, excepting only the 555,344 bales of October and the 
556,721 bales of January, and was some 38,000 bales in 
excess of the December, 1918, figures. On the export side, 


last year brought very sharp increases, the combined outgo 
for the twelve months running 2,400,000 bales beyond that 
of 1918, and the December shipments of 876,852 bales, 
linters included, were 290,000 bales larger than those of 
the same month of 1918. The high point for 1919, how- 
ever, was reached in October, when nearly 925,000 bales 
were exported, according to the returns of the Census 
Bureau. 





GENERAL BUSINESS CONDITIONS 


New England 


BOSTON.—What impresses one most is the optimistic spirit per- 
vading all branches of mercantile and industrial activity. Business 
has not had the usual first-of-the-year pause, but has continued good. 
the only preventive of large sales being, in most cases, the almost 
complete absence of merchandise, or the indifference of sellers 
toward accepting more contracts. Buyers are much more numerous 
than sellers. There seems to be no question in the minds of the 
former as to the continuance of good business and high prices. 

In the wholesale dry goods market, there has been a marked 
revival of buyers’ interest, and a considerable volume of business has 
been completed, but manufacturers have been unwilling to accept 
all that has been offered. With all textile mills busy, and orders 
booked that mean full engagement of machinery for months to come, 
there is naturally indifference and hesitation about accepting new 
business on the part of manufacturers. Prices of cotton goods are 
higher than a week ago, and are still tending upward. In textile 
mills, demands for higher wages are almost certain to be made the 
coming Summer, and manufacturers are protecting themselves as 
far as possible in the prices asked for goods to be delivered at that 
time. 

Manufacturers of men’s wear have been slow to open goods for 
next Fall, but leading factors are expected to move in this direction 
soon. Raw wool is firm, though some merchants think the peak of 
prices for fine wool has been reached. 

The shoe factories are working to capacity, and the footwear 
industry, as a whole, is in a very healthy condition. Leather is very 
firm, and all sales show a strong market. The undertone of the 
hide market is stronger than it was last week. 

Building materials are being bought as though there was a 
general expectation of a building boom this spring. House construc- 
tion, particularly, is expected to be large. High rentals, it is 
anticipated, will especially appeal to speculators. The lumber mar- 
ket shows very irregular quotations for all kinds, especially spruce, 
but the tone throughout is firm. There are more buyers of pig 
iron for immediate and near delivery than sellers. Demand for 
structural steel for early shipment is strong. 

Meat prices continue high, with no decline expected. Lamb is at 
the top figures quoted during the war, while beef and pork prices 
show no change. Butter shows a decline in both wholesale and 
retail quotations. 





HARTFORD.—In a comparative sense, retail business in Hartford 
is good. There are the usual efforts about inventory-time to stimu- 
late sales, and the buying public, apparently supplied with ample 
funds, is responding as expected. Prices of all lines of merchandise, 
together with food produce, show no decline. Local jobbers report 
about the usual demand for this season, and it is added that collec- 
tions are satisfactory. 

Factory conditions remain unchanged, operations being fully up to 
the limit of the amount of labor which is obtainable. There are 
no strikes. 





Middle Atlantic States 


PHILADELPHIA.—Business in numerous quarters shows indica- 
tions of prompt recovery from the slowing down that set in after 
Christmas. January sales are reported to have been successful in 
practically all instances, and there is an unusually brisk demand 
at retail for heavy clothing, fcotwear, dry goods, and other staples. 
Timited supplies, assisted by the heavy pre-holiday demand, have 
enabled merchants to clean up their stocks much more closely than 
in former years. 

Wholesalers in most leading branches, including dry goods, cloth- 
ing, footwear, millinery, furniture, jewelry, etc., report the receipt 
of an encouraging volume of inquiries and a fair number of actual 
orders for both prompt and later shipment, but they note a per- 
ceptible increase in cautiousness among buyers. This conservatism 
is partly attributed to the abnormally high prices. At the same 
time, the prevailing sentiment is optimistic. 

Manufacturers in every important line, notably textiles, leather, 
and iron and steel, have sufficient orders in hand to assure the full 
operation of machinery far into the future, if the necessary labor 
and raw materials can be secured, and the outlook in the building 
trades promises a very large amount of new construction as soon as 
the weather becomes suitable for out-door work. 





PITTSBURGH.—Comment in jobbing and wholesale circles is still 
in reference to the shortages apparent in different lines of merchan- 
dise, and it is expected that Spring deliveries will be tardy. In 
notions, cigars, and general merchandise specialties, inventories were 
never so low. Retail stocks in wearing apparel, shoes, and furnish- 
ing goods are well reduced, but the disposition is to close out as 
much as possible, excepting in strictly staple lines. The grocery 
trade is unsettled, and different industrial plants are going in for 
co-operative buying. 

Industrial activity is now without the drawback of any serious 
labor trouble, but production is short of demands in iron and steel, 
brass goods, plumbing supplies, and merchant pipe. Lumber mer- 
chants are experiencing a very active period, though anticipating 
short shipments, and the building activity now promised may be held 
back by lack of materials. 

ivery plate glass maker in Pittsburgh is sold ahead from four to 
six months, and, unless the production is materially increased with 
the next six months, there will possibly be the worst plate glass 
famine in the history of the trade. Little business is being taken now 
for deliveries earlier than April. Labor has slowed up, and is pro- 
ducing at the rate of about two-thirds of the output of three years 
ago. 

On the top of the recent advances, some refiners are paying 
premiums on Pennsylvania crude oil, bringing the price up to $5.50 
per barrel. 

Insufficient car supply and labor shortage have tended to hold 
back coal production, operators commenting that at no time has the 
recent output reached the pre-strike record, while ice in the 
rivers has interfered with the fuel movement in the Mononga- 
hela Valley. Production, as a whole, is not better than 65 per cent., 
and free tonnages at the regulation prices are scarce, as contract 
requirements are large. 


READING.—Holiday trade has been far in excess of that of 
previous years, and stores are now extensively advertising reduction 
sales, as is their usual annual custom. 

Iron plants, textile mills and other manufacturing industries are 
running full time, although there is a shortage of help. High prices 
have retarded building operations, notwithstanding the fact that 
there is a large scarcity of houses. The money market is easy. 
Collections are good. 


South Atlantic States 


BALTIMORE.—Continued cool weather has considerably accelerated 
the buying of seasonable merchandise, and business at retail has been 
good. Although some merchants are advertising special reduction 
sales, this is not apparently being indulged in as extensively as in 
the past. Scarcity of goods is still a handicap in the taking care of 
customers’ orders, and this applies to many branches of trade and 
industry. Many wholesalers and retailers are devoting this period 
to their annual inventory taking, with the opportunity afforded by 
the slowing down following the holiday season. Some decline in 
food prices is looked for with the opening of the year, though these 
changes are likely to be of little consequence for the present. 

The wholesale grocery trade is quiet, as the retailers are not, 
as a rule, buying for other than immediate needs. The sugar situa- 
tion has not materially improved, though hopes for a better supply 
are indulged in. The outleok for the fertilizer and agricultural 
implement trades is considered bright, but the lack of essential 
chemicals may cause fertilizer prices to remain at previous high 
levels for perhaps the remainder of the year, and, it is said, prac- 
tically no stock will be carried over from last year. 

Prospects in the automobile trade for the coming season are 
looked upon as bright, and it is believed that there will be more 
pleasure vehicles and business trucks demanded than in past sea- 
sons, although the delays reported at the factories will likely inter- 
fere with prompt filling of orders. 











RICHMOND.—Only a slight decrease is noted in the volume of 
trade, as compared with the recent holiday activity. Collections in 
some quarters are reported less satisfactory. 

In shoes and leather, both wholesale and retail, the general demand 
remains good, with an improvement noted over that of the same 
period in 1919. Particular request is evident for tan and black kid 
in men’s and ladies’ shoes, with a shortage in these lines. Whole- 
salers have about completed their Spring deliveries, and salesmen 
will soon begin booking orders for Fall shipments. 
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Commission merchants confess to a feeling of uncertainty as to 
conditions in the produce market. Prices remain high, though offer- 
ings are generally ample, with the exception of a falling off in the 
supply of eggs. The anticipated decrease in volume of trade, due to 
the decline of activity in military camps in this locality, has not 
materialized, and the amount of business for this period has aver- 
aged well with that of other years. 

Plumbers and supply dealers regard this as their “off’’ season, 
but, as compared with twelve months ago, a better demand is noted. 
Continued difficulty is experienced in securing sufficient steel pipe. 
The opinion is expressed that the peak in prices has been reached 
in plumbing lines. 





Southern States 





ST. LOUIS.—The usual reaction in retail trade did not develop 
after the holidays, the consuming public continuing to buy heavily, 
and, as a general rule, the higher-priced goods are in demand. 

Building permits show a steady increase, with some large and 
many minor contracts in process or projected. While construction 
work showed an enormous increase during 1919, all indications 
are that 1920 will see a further expansion of building. Labor condi- 
tions in this industry will doubtless show greater stability during 
the coming year. 

Distributors of lumber report a heavy inquiry, and a general 
willingness to pay the ruling prices for all stocks, but there is still 
some hesitancy on the part of local retailers toward buying liberally. 
Hardwoods continue active, with prices tending upward, and further 
advances are noted in yellow pines and finishii.gs. 

Among the shoe trade, some rubber and specialty men are now in 
the field, and their returns are very satisfactory. They have also 
been sending in quite an amount of shoe orders, although practically 
all factories are sold up for the Spring. 

Clothing, millinery and men’s hats show no change from the con- 
dition of a week ago. In dry goods, a little more activity is shown 
in house trade, and business, in general, is above normal, with indi- 
cations that the buying season will open about a week or ten days 
earlier than usual. In women’s garments, conditions are favorable. 
Large users are reported as buying liberally at the advanced prices. 

The flour mills have been advancing prices from day to day, but 
the demand has been fairly good. Indications are that the business 
will be brisk for some time. Some mills report being sold ahead for 
the next sixty days. 

Snow and wintry weather, over a large portion of the Middle West, 
has had a tendency to increase consumption of all feeds, but the 
demand is of moderate volume. Offerings are increasing, as pro- 
duction is above normal for this season. 

Bank clearings continue large, and all branches of banking are 
again quite active. Collections are good, in some lines being excep- 
tionally so. 


LOUISVILLE.—January business seems to be keeping well up to 
the record established in the closing months of 1919. 

There is an excellent demand for hardware and metal products, 
and in some lines stocks are apparently low. Foundries and ma- 
chine shops have a great deal of work ahead, and the outlook in 
these industries appears good. 

Clothing manufacturers are sold up to capacity on Spring goods, 
in about one-third the time usually required. From present indica- 
tions, goods for Fall delivery will be taken rapidly, and probably 
at higher prices. There are practically no cancellations. Millinery 
houses are beginning to ship Spring goods, and have had a fine 
advance business. 

The outlook in the paper trade for 1920 is considered very en- 
couraging. Mills are practically sold up for their output, and prices 
are as high as they have ever been. 

Soap manufacturers did a record business during the last half of 
1919. Cottonseed oil products also sold in greater volume than at 
anv previous time. 

The Louisville live stock market had a phenomenal year in 1919, 


receipts showing a net gain of nearly 35,000 head. Local con-’ 


sumption disclosed a liberal increase for the year, especially in hogs. 


NASHVILLE.—tTrade conditions are generally very satisfactory, 
with orders plentiful, the only unfavorable feature being difficulty 
in obtaining sufficient merchandise. Jobbers report an unusually 
large demand for goods, with last year’s profits fully maintained, 
and retail trade is also satisfactory. The largest retail holiday trade 
for many years has just closed. Collections in the country and city 
are fully up to normal. 


NEW ORLEANS.—Business has been unusually active during the 
past week, and demand for merchandise is still in excess of the 
supply. Retailers are disposing of surplus stocks through clearance 
Sales, but prices are well maintained. Collections continue good, and 
failures are few. 

The cotton market has been fairly active, with quotations some- 
What lower. The general tone of the rice market has been strong. 
The domestic demand is steady, while there is a rather unusual call 
for export. 

Building operations are very active, and there seems to be little 
prospect of lower costs, as material stocks are low and labor con- 
tinues to command good wages. Building permits for the year 1919 
were nearly twice the number issued in 1918. 





Western States 





CHICAGO.—-If January is to be the business pacemaker for 1920, 
progress will be rapid. Favorable weather, without extremely low 
temperature or blizzard conditions, has given to trade a snap that is 
not very common at this time of year. This is particularly true in 
the interior, where the movement of farm products and visiting of 
town markets have been facilitated. Moderate consumption and 
accelerated transportation have also helped to relieve the fuel 
shortage. 

The month’s sales of linens, bedding, and wash goods, are well 
patronized, predictions of higher prices in the coming year evidently 
having been taken to heart by buyers. Furs are in good demand, 
and price reductions in this line, as well as in some of the higher 
grades of coats and dresses, are meeting with ready response from 
purchasers. 

Wholesale orders are considerably ahead of those at the correspond- 
ing time last year, and first returns from road salesmen indicate a 
demand for goods as strong as that which existed before the holidays, 
notwithstanding the fact that in many cases prices are considerably 
higher. 

There is some complaint of transportation delays, because of the 
large amount of railroad rolling stock which is being devoted to 
the moving of grain and coal, but open weather is keeping this 
difficulty down to about the average of the season. Manufacturing, 
especially in the implement and farm equipment branches, is active, 
and the scale of operations reflects no doubt of another busy selling 
season, to open with the Spring. 

Country buyers are returning to the city markets in increased 
numbers. Stocks have been reduced, and the demand most frequently 
heard is for speedy deliveries of goods, this factor evidently being 
deemed of more importance than prices. Collections are excellent. 


CINCINNATI.—Manufacturers and wholesalers are spending con- 
siderable time at present in taking inventories, but nearly all have 
a large number of orders on hand, and report that business condi- 
tions are satisfactory. 

Department stores and large retailers are conducting reduction and 
clearance sales, and have been able, since the first of the year, to 
dispose of a large amount of Winter goods. Several department 
stores are commencing to display Spring merchandise and, judging 
from sales made thus far, trade during the next season will be very 
good. Prices continue high for Spring goods. 

There continues a satisfactory demand for domestic coal, and 
quite an amount of orders have been placed during the past two 
weeks for small amounts. There is no change in prices, and an 
ample supply is on hand to take care of all orders. 

Wholesale drug houses report that Spring medicines are in good 
demand, and there are increased sales of other materials handled 
by local concerns. 

Prices are well sustained in cigars and tobacco, some grades show- 
ing a slight increase, but this does not appear to have any effect 
upon sales. Local manufacturers report that the demand is still 
for the better grades, though there have been fair sales of the 
cheaper qualities. 


CLEVELAND.—tTrade is running at a normal volume for the time 
of year, and retail shopping remains fairly brisk. Jobbers are in 
the midst of the post-holiday lull, but are preparing for an early 
start on Spring business, while manufacturers of garments, knit 
goods, clothing, and headwear, are operating to full capacity on 
Summer goods, with a liberal booking of orders. The metal indus- 
tries are not quite up to full production, although the available 
supply of labor is well employed. Collections are good. 


YOUNGSTOWN .—Conditions in the Youngstown steel district are, 
at present, very favorable. Mills are operating well up to capacity, 
with sufficient future orders to keep them running for some time to 
come. Business in other lines continues good, and collections are, 
as a rule, reported satisfactory. 


DETROIT.—tThe local business outlook appears to hold promise 
of better things to come, and, while general commercial readjust- 
ment is still far from completed, notwithstanding the lapse of prac- 
tically a year, activities are assuming a more normal aspect. 

Automobile manufacturing, with its various ramifications, prac- 
tically the leading single industry here, is prepared for a busy year. 
Orders booked are in large volume, and, with anything like a normal 
receipt of raw material, particularly of steel and plate glass, opera- 
tions should exceed those of all previous years in scope and volume. 
Paints, oils, hardware, pharmaceutical preparations, ete., are 
unusually active. Lumber and building materials have been in strong 
demand, and the fact that no eut in prices now seems probable will 
tend to still further accelerate buying, to avoid the possibility of 
higher rates later. 

Food products, as usual, are in strong demand, and moving freely 
at high rates. The volume of retail trade continues satisfactory, 
being further enhanced by clearance and special sales, seasonable 
and staple merchandise being sold down to a minimum. The demand 
for turs has beer unusual, and stocks are practically depleted. The 
labor situation continues satisfactory, bank deposits show a _ sub- 
stantial increase, with the money market strong, and collections are 
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MINNEAPOLIS.—Wholesalers and manufacturers report trade 
conditions practically unchanged. There is a strong demand for 
nearly all lines of merchandise, orders coming in so freely that some 
jobbers are unable to make immediate delivery, owing to lack of 
goods. There is no material change in the lumber industry, the 
demand continuing far above the available supply, with little likeli- 
hood of any fall in price in the near future. Manufacturers are 
running to capacity, but in some lines great difficulty is still ex- 
perienced in obtaining sufficient raw material for immediate require- 
ments. Collections are good. 


ST. PAUL.—Traveling men are again at work, and the past week 
has brought revival in wholesale business. Dealers are buying liber- 
ally, and at this early date the indications are that the volume of 
transactions will be well up to last year’s. Current mail orders are 
heavy, and shipments of Spring goods are well under way. | 

Filling orders in furs and winter apparel are negligible, and fac- 
tories are cleaned out, or nearly so, of finished products. Deliveries 
are being made of Spring merchandise in dry goods and notions. 
Increases of 25 per cent., or better, are reported in sales of hard- 
ware, butchers’ supplies, and furniture, being represented by higher 
prices and about the same proportion of tonnage. Collections are 
good. 


KANSAS CITY.—Wholesale distribution of Spring merchandise is 
active, and shipments are being ordered out freely for early delivery. 
Salesmen report the trade ready to anticipate Summer requirements, 
and indications point to an optimistic attitude. Throughout this 
section, industrial conditions are good. Labor is well employed, 
with a growing demand, and considerable expansion in building is 
predicted with the opening of Spring. The mild Winter has been 
very favorable to Fall-seeded and the wheat prospect is 
pronounced reassuring. Collections are still short of normal, but 
failures are very infrequent, and the money supply is sufficient for 
current needs. 


crops, 


OMAHA.—The present condition of the money market in this terri- 
tory is not satisfactory, owing to the slowness of the crop movement 
as a result of transportation difficulties. Rates have advanced and 
are now firm at 7 per cent., and most of the banks are loaned up 
to capacity. Retail merchants find business good, and the annual 
clearing sales have been well patronized. Collections are fair. 





Pacific States 





SAN FRANCISCO.—The opening weeks of the year show very 
little change, business not having yet struck its stride, after the 
holidays and stock-taking, but salesmen are out again, and a few 
days more will bring things to normal. Stock-taking usually 
showed the supply of goods lower than in previous years, in spite 
of every effort to build up stocks in branches where prices are 
thought likely to increase. The ‘‘White’’ and similar sales usually 
held by the department stores at this season ran for much shorter 
periods than formerly, and some stores held them merely to main- 
tain their traditions. 
doubtedly will 
prices, with 
lines. 


Retail clothing stores held no sales and un- 
not, the main tendency being toward advancing 
merchandise difficult to obtain, especially in popular 
The cloak and suit, waist, and other women’s apparel fac- 
tories are running to capacity, with help easier to obtain and ap- 
parently less restless than a year ago, changing jobs being much 
common. These industries benefited from the ending of the 
Shipyard and other strikes, and report city business quite active 
for this time of the year. 

Wholesale dry goods and allied lines are averaging well, showing 
an increase in volume of sales, although somewhat influenced by 
price considerations. In quarters, there is a disposition to 
hold down demands to close to requirements, to prevent speculative 
purchasing. Continued fine weather all over the State has retarded 
sales of Winter shoes and rubber goods. 

Shipbuilding plants have signed new contracts with private 
owners, and the yards are working as many men as are available. 
but far below the number employed while under government con- 
trol. Building continues active, especially in the financial district. 
and lumber prices are firm. Collections in all lines continue good. 


less 


some 


PORTLAND.—Jobbing trade continues good in most lines, while 
retail business has been stimulated by clearance sales and a con- 
tinuance of favorable weather. Prices remain high. 

The lumber industry is still seriously hampered by the acute car 
shortage, and many mills are down entirely, with others 
operating only part time. The inquiry from the East and Middle 
West is strong, but the mills are not disposed to place orders on 
their books at anything like the normal volume. The export cargo 
demand is also good, and foreign orders are being taken care of as 
fast as tonnage available. Two new 8,800-ton Shipping 
soard steamers have been assigned to load full cargoes of lumber 
at Portland for Shanghai and other Oriental ports. Coastwise cargo 
business is being carried on at about the usual rate. 

Two Shipping Board steamers and an army transport have been 
ordered here to load flour for the Atlantic Coast to take care of the 
Government’s latest purchase of flour in this zone. 
the wheat market at present is the 
Western mills for wheat of all 
being offered. 


closed 
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for which premiums are 


keen 
grades, 


Dominion of Canada 





TORONTO.—The dull period following the Christmas holidays 
was of short duration tbis year, judging from reports given by both 
retail and manufacturing firms. Raw and manufactured materials 
available are not sufficient to supply demand, although some improve- 
ment is noticeable. Wholesalers report orders from travelers for mer- 
chandise in satisfactory quantities, and advancing prices receive less 
criticism than formerly, as the conditions necessitating their adop- 
tion are more easily understood by the consumer. 

Retail trade in the smaller towns is quite active for this time of 
the year. Milliners look forward to a long season, and are fairly 
well supplied with merchandise. Boot and shoe firms say they can 
sell anything in footwear, and a greatly increased volume of sales 
is anticipated for 1920. Slightly higher prices are expected for next 
season’s output. Fancy goods and novelties are a shade more quiet 
than other lines, but country stocks are not large, and orders come 
in with fair regularity. 

A steel shortage has caused much inconvenience to consumers, but, 
from present appearances, the trade is enlarging its output, and 
greater production may be looked for shortly. All farm products 
are dear, and reductions in prices seem unlikely for some time to 
come. Collections are good. 


WINNIPEG.—wWholesale boot and shoe houses report that mer- 
chants are booking well ahead. Hardware houses also state business 
is very good, and dry goods and clothing interests are experiencing 
a heavy flow of orders. 

General confidence in the future is also more apparent. Retailers 
report a good trade, and are looking forward to a large business 
during the coming western Bonspiel. 

Heavy snows throughout the West, with moderate temperatures, 
are making farmers optimistic as to the 1920 crop outlook, although 
it is as yet early to make predictions in this respect. 


REGINA.—tThe year 1919 was an abnormal one in a good many 
respects. Adverse climatic conditions were a decided contributing 
factor in the lessening of crop production. 

The west portion of the province, both north and south, was 
a practical failure in the yield, and while in a good many sections 
there was an average crop, it was considerably spotted. The de- 
struction by hail was much greater than in 1918. 

As is well known, the basis of prosperity in this province is from 
the production of the soil, so it can be readily understood that the 
general trade situation is not as satisfactory as could be desired. 
Wholesalers and jobbers, in practically all lines of staples, report a 
considerably greater volume of business as compared with 1918, but 
the higher cost of goods has acted as a deterrent, to some extent, 
in paying for them. The Victory Loan Campaign last Fall, during 
which $21,000,000 was subscribed, also affected the situation. 

Careful investigations in authoritative quarters go to show that 
collections are probably 10 per cent. less, comparatively, than in 
1918. 

The difficulty of obtaining merchandise at various periods of the 
year, and the uncertainty in resulted in numbers of 
country merchants ordering in greater quantities than their actual 
needs, anticipating that they would obtain considerably less than 
specified in orders. In a good many instances, however, goods came 
to hand more freely than was expected, with the resultant effect 
that numbers became overstocked in certain lines. 


also prices, 





Strength of Commodity Prices Holds 





While there has been some weakening in prices of certain com- 
modities, yet the general upward trend is still well defined, the 
quotations received by Dun’s REviEW this week showing that 68 
articles moved to a higher level, as compared with 15 recessions. 
Much conditions prevailed in dairy products, for while 
demand for butter was not particularly active, reports of pending 
imports from Denmark and the actual arrival of a moderate quan- 
tity, together with offerings by Argentina and an increasing domes- 
tic make, caused a sharp drop in quotations of that commodity. 


easier 


Eggs also disclosed pronounced reaction, but cheese held fairly 
steady. Predictions of heavier receipts had a depressing effect on 


the grain markets, and more or less decline was established on corn, 
oats, and rye. Smaller arrivals than expected, with a rather brisk 
inquiry, strengthened prices of live beef, while hogs scored a sub- 
stantial advance. Provisions displayed irregularity, but the general 
tendency, as a whole, was upward. With requirements continuing 
to exceed production, pressure for supplies maintains iron and steel 
products in a very strong position, and further advances have de- 
veloped. Demands for antimony, lead. copper, and tin show steady 
enlargement, and prices on nearly all the minor metals are stiffening. 
The abnormally high price of raw cotton, in addition to the active 
foreign and domestic buying of finished merchandise, sustain the 
cotton goods markets, while a decidedly better feeling is manifest in 
hides and leather. 





The Columbia Trust Company has been designated trustee of an 
issue of $250,000 first mortgage 7 per cent. gold bonds of the Bronx 
Consumers Ice Company. 

The Franklin Trust Company has been appointed transfer agent 
of the National Haberdasheries Corporation common, and the Em- 
pire Trust Company registrar of the latter’s capital, stock. 
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RAILROAD RECEIVERSHIPS IN 1919 





Government Control Prevented Any Large Com- 
pany from Seeking Court Protection 





With all the leading railroads of the country operating 
under the control of the Federal Government, and under 
a law providing that no judgment can be obtained against 
any property of the companies while this condition prevails, 
no important systems entered into receiverships in 1919. A 
few small roads, however, sought the protection of the 
courts, the exact number for which receivers were ap- 
pointed being 7, with aggregate stock and bonds out- 
standing of $11,886,779, according to The Railway Age. 
In no instance did the receivership of any of these roads 
possess any special significance, all being very small cor- 
porations and not operated by the Government, the largest 
having only 74 miles of line. 

In addition to these receiverships, there were eight rail- 
roads, with a mileage of 449 and outstanding stock and 
bonds of $15,479,587, sold under foreclosure. The most 
important road sold under foreclosure in 1919 was the 
Gulf, Florida & Alabama, with 157 miles of line and a 
total indebtedness of $8,820,000, outside of unsecured 
claims. It is said that another attempt will be made to 
rehabilitate this property and place it in profitable opera- 
tion, but that the remaining roads will probably be aban- 
doned. 

There are now left in the hands of receivers in the United States 
62 railroad companies, having 17,608 miles of roads and total out- 
standing securities aggregating $957,152,265. The receivership of 
one important system—the Boston & Maine—was terminated on 
December 31, 1919, and it is stated that the position of this road 
has been much improved, arrangements having been made in con- 


nection with the payment of rentals on its leased lines, which will 
place it in a much sounder financial position. 


RECEIVERSHIPS ESTABLISHED IN 1919 








Funded Debt Stock 
Name of Company. Mileage. Outstonding. Outstanding. 
Altooma Northerm......cscccees 16 $125,000 $675.000 
Colorado Springs & Cripple Creek 
i | ee 74 2.680.879 2.000.000 
Eastern Kentucky......... ea Cer ey rap) eae 8.455. 900 
PPOCIme & MRBCOPM. cc ccc cee ceicns 33 200.000 500 000 
Pittsburgh & Susquehanna...... 23 400,000 500.000 
Timpson & Henderson........... eae RAL es wg 250.000 
Twin Mountain & Potomac...... 27 500.000 500.900 
Wi sccactncceuienerss: 244 $4,005,879 $7,880,900 
SUMMARY OF RECEIVERSHIPS FOR 10 YEARS 
No. Stocks 
Year. Roads. Mileage. and Bonds. 
si hab aoe bho 64 ed ben es 7 244 $11.886.779 
DE ewckiat Ks oeeee chawtebw Eee 8 3.519 2949 090. 800 
DS 6a Seb Oa ok ewe eh & Le ee 19 2.486 61.169.962 
Se i i ea id St a ge 4.439 208,159.689 
I a Aa et te od ing a as igo tsb re ak tt 12 20.143 1,070.808,628 
teehee i oh ee OU eee ee wees 22 4.222 199.571.446 
i ie i este to ae So GS ik i el wk 17 9.020 477.780.820 
Pe ac eee ee eee 13 3.784 182.112.497 
kno kw eE OS Ahaha ee 5 2 606 210.606.8882 
se wigs Bacal boa Pach 6 eek eb mh 7 735 51,427,500 
FORECLOSURE SALES IN 1919 
Funded Debt Stock 
Name of Company. Mileage. Outstanding. Outstanding. 
pF ERE ear Ny eee S70.000 
Wikim & Allemheny.....ccccccces 15 $480.000 476.300 
Florida, Alabama & Gulf........ 26 500.000 150.000 
Fort Smith. Subiaco & Eastern... 14 400.000 150.000 
Georgia Coast & Piedmont...... 100 1,807,287 1.572.000 
Gulf. Florida & Alabama........ 157 4,410,000 4.410.000 
Ocklawnaha Valley..........eee- RRR ana EY Ee 250.000 
Waycross & Western........... 45 384,000 420,000 
RR Ne 8, Oe eae 449 $7,981,287 $7,498,300 
FORECLOSURE SALES FOR 10 YEARS 
No. Stocks 
Year. Roads. Mileage. and Bonds. 
ee a an a ek Oe ae tel ae 8 449 $15,479,587 
RN ae Le ai ee ae Oe el wn ae 11 763 24.735.187 
ne Cre ne ee 20 10,963 557.846.348 
Nis 6 eee ae hee ob iw eo ee we 26 8,355 703.444.855 
EAI ae rea ee ee eae ee 11 3.914 285.258.7882 
I as oi Ni ila re A ee ee ee a ale 9 1,470 83.189.500 
0 Ee Sera eae ee 6 1.159 86.163. 850 
Cas 6 eweia ae 08 es 66 hes beeadss 12 66 25,.910.990 
EE re ee ee ee ere 13 1.386 40.741.453 
NG atten oi és bb ah eee Gees 17 1,100 93,660,109 





The Registrar and Transfer Company has been appointed transfer 
agent of the stock of the Metex Petroleum Corporation. 
The Mercantile Trust Company has been appointed transfer agent 


in New York for the common and preferred stocks of the Glidden 
Company of Cleveland, Ohio. 


More Factory Workers Employed 


The tabulation of 1,473 December reports received by the Bureau 
of Statistics of the New York State Industrial Commission shows 
a continuation of the increase in number of factory workers em- 
ployed. In comparison with November, the increase was 3 per cent. 
—a total gain of 11 per cent. in six months. The December increase 
was due to partial or complete recovery from labor troubles in sev- 
eral industries, and to sufficiently strong demands for goods to re- 
quire an expansion of operations in various other industries. 

The return of several thousand workers since the settlement of 
the strike marks a complete recovery in the printing industry of 
New York City. The number of workers*employed in cotton mills 
was at least as great in December as in August, before the labor 
troubles of the last few months. Steel plants affected by the gen- 
eral strike in that industry again report a considerable increase in 
the number of men at work, but the December total was not yet up 
to the level of the months preceding the strike. Settlement of all 
labor troubles in New York shipyards was completed by the time of 
December reports. Although the piano strike was not settled in 
most plants in December, a considerable increase in the number of 
people at work was reported. Other gains in industries affected by 
labor troubles in previous months were in the manufacture of 
brooms, meat products, silk goods, and women’s hats. 

The chief causes of the few decreases of the month were shortage 
of coal and raw materials—specifically, steel and sugar—seasonal 
reductions, and, in a few cases, slack business. Plants manufactur- 
ing cement, giue, and starch were among those.reporting reduced 
operations, due to coal shortage. The lack of raw sugar resulted 
in a considerable further decline in the activity of sugar refineries 
of the State. The closing of a few brick and lumber plants, notice- 
able reductions in the number of workers employed in leather bags 
and novelties, and felt goods, and the end of canning work for tne 
year are all to be attributed to usual seasonal conditions. 

Reviewing conditions in manufacturing during 1919, it appears 
that most industries reached the low point in February or March, 
and gained steadily during subsequent months. Most branches of 
the metal products and chemical and oil products industries, how- 
ever, continued the downward movement in employment until nearly 
the middle of the year. Since that time, the number of workers has 
shown a steady increase, so that the total number of metal workers 
was greater in December than at the beginning of the year. Ex- 
ceptions to the above general statements are jewelry and silver- 
ware, furniture, musical instruments, printing and men’s clothing, 
which industries have gained steadily throughout the year, except 
for the interruptions of labor troubles. 





Notable Decline in Bank Surplus 


Last Saturday’s statement of the New York Clearing House Asso- 
ciation disclosed a decline in the aggregate reserve of $57,391,680, 
which transformed the surplus of $54,479,000 of the previous week 
into a deficit of $2,912,680. There was a contraction of $22,579,000 
in loans, ete., and decreases in net demand deposits and net time 
deposits of $46,775,000 and $6,008,000, respectively. The report 
showing the actual condition of the Clearing House institutions 
compares as follows: 





Jan. 10, 1920. Jan. 11, 1919 


ee ery $5,351,197,000 $4,760,.327,000 
Net demand deposits.........c.e. *4.145,.682,000 3,952,299.000 
os re 250.418,000 142,348,000 
PL, as out cia aw aw eae Sle we 36.970.000 35,942,000 


Vault cash, Fed. Res. members... 111,039,000 4111,.457,000 
Reserve in Federal Reserve Bank. 7111,0539,000 559,924,000 
Vault cash, State bks. and tr. cos. 11,522.000 10,640,000 
Res. other dep., State bks., tr. cos. 11,425,000 10,925,000 








pe er a $548.019,000 $581.489,000 
Se SOR ae 6 cK cd eecuern es 550,931,680 522,878,000 





Excess reserve........ p eer eee $$2,912,680 $58,610,000 





* Government deposits of $302,303,000 deducted. f Not counted 
as reserve. tf Deficit. 





Commercial Failures This Week 

Commercial failures this week in the United States number 150 
against 125 last week, 124 the preceding week, and 177 the corre- 
sponding week last year. Failures in Canada this week number 12 
against 11 the previous week, and 15 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 
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Section $2,000 Total | Total 
Mast ccccces | 29 52 61 
South. cccced 14 49 46 
Weis a 666686 16 3 45 
Pacifie.....« 9 16 25 
SS i | 177 
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NOTABLE GAIN IN BUILDING PERMITS 


Last Year’s Total Fully 200 Per Cent. in Excess of 
Meager Figures of 1918 








The returns for December having become available, it 
is now possible to measure the rise in value of building 
permits issued in the United States during the twelve 
months recently ended. With an average of 102 cities 
reporting monthly to this journal, such permits involved 
an estimated expenditure of $1,170,218,396 in 1919, or 
212.6 per cent. more than the only $374,406,959 of the 
previous year, and January and February alone disclosed 
reduction from the meager figures of 1918. Of last year’s 
crand total, the five boroughs of Greater New York con- 
tributed $209,502,479, an increase of 403.7 per cent. over 
the $41,588,750 of 1918, and the centers outside the me- 
tropolis supplied $960,715,917, a gain of 188.7 per cent. 
in comparison with the $332,818,209 of the earlier year. 
In considerable measure, the higher costs of labor and 
materials account for the largely augmented value of the 
1919 permits; but the notable expansion is chiefly ex- 
plained by the pronounced revival of private construction 
activities. that developed after the removal of the govern- 
ment restrictions made necessary by the exigencies of the 
war period. 

With two less cities making returns, the value of the December 
permits, $124,578,954 at 102 centers, is somewhat larger than that 
of November, and runs 679.2 per cent. beyond the $15,988,078 of 
December, 1918. Comparing with last year, the extraordinary in- 
crease of 1,574.7 per cent. appears in the figures for Greater New 
York—$23,199.135 against 8$1,385.2ST7T—while the $101,379.819 re- 
ported by the cities outside the metropolis contrasts with $14,602,- 
791 for December, 191S-——a gain of 594.2 per cent. Of the 101 
outside points reporting, Butte, Camden, Columbus, O., 
Sacremento, Salt Lake, and Wheeling, W. V.., 
The December statement, in detail. follows: 


Reading, 


alone show decreases, 























December 1919. 1918. December 1919. 1918. 
Akron .... $1,266,109 $222,883 Oakland .. $782,648 $281,17 
Albany ... 194, 7° LOS,675 Oklahoma. 1,270,778 159,645 
Allentown. SO,600 L220 Omaha ... 749.575 131,365 
Atlanta .. S$1i3,894 90,739 Paterson .. 694,100 11,604 
Baltimore 2,008,260 268,960 Peoria ; 594,765 10,800 
Bingh’ton 2 196 26 { Phila. .... 10,919,365 T7T8,079 
Birm’ham. 560,750 $1,833 gin. —=£_ 1,092,237 506,622 
Bo } 1,959,372 85,315 Ptiand., M 114,020 13,760 
Bridgep’t 194,505 13 £ Ptid., Ore 694,682 $17,215 
Buftalo $20,000 143,000 Pueblo 20,940 6,022 
Butts 17,1290 26,800 Reading .. 2,750 12,975 
Camden 379,425 410,844 Richmond. $79,371 216,945 
Cantor 133,703 142,450 Rochester. 785,585 73,03 
Charlest’n Sacram’nto 112,366 116,610 
W. Va 188,429 15,600 Saginaw .. 123,856 31,888 
Chicago . 8,974,750 1,410,359 St. Louis.. 692,725 347,48] 
Cincinnati 196,405 Sf 115 St. Paul... 2,193,547 92,283 
Cleveland 4,493,800 529,905 Salt Lake. 247,190 531,956 
Col’mb’s,O 301,800 442,685 S. Antonio 299,190 82,983 
Covme_ton. 11,450 400 San Fran. 2,106,058 509,12 
Dalits ee 3,164,600 61,635 Savannah.. 33,475 4,17. 
Davenp’t. 111,595 18,900 Schen’tady 190,833 12,625 
Day nix 901,600 159, 56¢ Seattle ... 599,360 248.153 
Deny 480,550 39,200 Shrevep’t.. 765,510 18,024 
Des Moines 307,890 71,090 Sioux City 197,482 66,400 
Detroit 6,696,600 041,86 S. Bend... 78,697 2,945 
Duluth 1,766,275 34,107 Spokane . 74,145 13,080 
El Paso 237,385 51,393 Springfield, 
laa 315,400 712,320 eee 26,725 33,380 
Evansville 587,445 040 Springfield, 
Ft Wayne 159,424 92,525 ———_ 6 =. 808.175 65,850 
Ft. Worth. 3,071,270 53,312 Syracuse .. 447,945 91,250 
Gd. Rapids 158,857 27,375 Tacoma .. 150,419 27,029 
Harris} 127,680 22,575 Tampa ... 116.095 66,440 
Hartford 299,477 138,880 T. Haute.. 27,501 16,160 
Houston . 521,245 149,784 Toledo ... 656,643 119,672 
India’p’lis. 716,101 167,339 Topeka ... 7,895 5,685 
Jack’ ville. 1,156,260 27,352 Trenton .. 191,854 20,879 
Jersey City 809,446 36,983 ee 16,490 4,613 
kK. ¢ Kan. 75,800 15,600 Utica Le 246.400 50.600 
K. C., Mo. 1,084,250 137,500 Wash’ton.. 1,031,990 308,271 
Lincol 60,600 3,370 Wheeling.. 14,795 30,935 
lL. Angeles 3,611,083 §02,869 Wichita .. 543,450 22.175 
Louis le 302,050 113,305 Wilkes-B.. 17,730 o,226 
Low »40,730 50,990 Wilm’ton.. 265,780 77,056 
Manch’ ter 117,710 14,394 Worcester. 806,800 D7, 970 
Memphis 1.903.750 28 035 Youngst’n. 240,775 58,635 
Miami 303,000 1,400 ee ee es 
Milwauke 3,027,972 504,782 Total .-$101,379,819 $14,602,791 
“et aay pig yg 242,070 New York City: 
Sees gy 147 an i Manhat’n. .$12,678,800 $434,300 
NASAVIINE.. _ 18i, ‘ 29,00 Bronx .... 1,469,800 115,500 
Newark .. 1,076,095 215,100) =Brooklyn.. 3,507,392 168,195 
N. Bedford. 290,800 LO8,27% Queens . 5,240,854 279,619 
N. Haven. 367,449 103,700 Richmond. 302,289 87,682 
N.Orleans. 1,199,395 14,530 —_______ 
Norfolk 74%077 28.007 Total .....$23,199,135 $1,385,287 
Dec. 162 cnn tents pik ek eeek bas $124,578,954 $15,988,078 
NS a ne Bie a a ena 124,015,502 15,475,328 
Oct. Sn.) ‘= aie oe eee ee btn bbe ie 138,308,523 22,640,484 
a ee ee pe eee eee a Re 131,327,971 33,311,037 
Aug. Re ee eee oe merece 143,713,154 41,615,673 
July a {S": auhuvtwle chenee eben 126,691,451 39,187,701 
i ln OR ea an in MEME Spee aa een snd 5 114,582,111 39,009,011 
May Re a ee ere re ee ees ee 94,284,615 44,743,445 
ER? SU) el ee ae a i ae oe oe eel 73,366,125 38,718,202 
Alar. SE. Dg 5 pa tihs kets ade Orit nk a eee alee 51,282,735 33,197,513 
Fe} Be OS rere oe oe rece” rahe 2 meg 29,074,283 25,275,348 
Jat eee ee ee eee ee Eee 18,992,972 25,245,136 
S J il $1,170,218,396 $2374,406,959 


















HIGHEST COMMODITY PRICES RECORDED 


Continued Advance in Wholesale Quotations Re- 
flected in Dun’s Index Number 








As was not unexpected, 1920 opened with a new high 
record in commodity prices, and even now it cannot be said 
with certainty that the absolute top point has yet been 
reached. Measured by Dun’s Index Number, which is 
based on the estimated per capita consumption of each of 
the many articles included in the compilation, the general 
level of wholesale quotations on January 1 was 1.1 per 
cent. higher than a month earlier, and 2.4 per cent above 
the former maximum of August 1 last. Thus, the January 
1 index number figure of $247.394, representing the whole- 
sale cost of a year’s supplies of essential commodities, con- 
trasts with $244.639 a month earlier and $241.650 on 
August 1, 1919, while a rise of 7.5 per cent. is disclosed in 
comparison with the $230.146 of January 1, last year. Car- 
rying the examination back to the time of the outbreak 
of the war, or to August 1, 1914, when the index number 
was $120.740, an extreme rise of 105 per cent. is revealed. 
The advance shown on January 1, this year, marks the third 
consecutive monthly increase. 

Unlike the compilation of December 1 last, which disclosed 
increases in every instance, the January 1 index number shows re- 
cessions in two of the seven groups into which the record is sepa- 
rated, meats, and dairy and garden articles moving contrary to the 
general trend. The decline in meats was trivial, but dairy and 
varden products fell 3.5 per cent., mainly owing to cheaper eggs, 
and the net result for all foods was a slight downward readjust- 
ment. Offsetting this, there were advances in the clothing, metals, 
and miscellaneous classes, the rise of 4.5 per cent. in metals mark- 
ing the widest change in either direction. Since the January 1 
figures were computed, prices of various commodities, iron and steel, 
and cotton goods among them, have gone still higher, and the 
recent declining tendency in hides has been followed by substantial 
recovery. The existing business situation is one in which most 
sellers clearly hold the advantage, and some prices may conceivably 
wdvance beyond their present level, high as it is, before the in- 
«vitable reaction makes its appearance. 

Monthly comparisons of DwuNn’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 

stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 

3 $ $ > 3 $ 3 3 
1917, Jan. & 56.152 345.0290 25.167 12.928 30.082 24.451 35. 16.962 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.3783 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr L.. 43.813 18.894 29.301 1] 289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.71¢ 32.081 28.443 28.727 208.435 
Jun 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.88 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.350 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept 7 54.688 19.355 22.751 15 »2 38 615 32.657 31 2 215.0190 
Oct. 1.. 55.518 19.127 25.802 16.086 39 486 31.159 32.551 219.679 
Nov l. 55.680 18.168 25.886 18.720 40 444 29.843 32.009 750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 eo 1172 
18, Jan 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.246 24.155 20 326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July, 1.. 51.420 23.719 24.750 21.929 45.238 20.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1. 90.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.302 230.529 
Dex 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 
1919, Jan 1.. 48.599 22.192 27.138 23.962 43.194 28.762 36.299 230.146 
Feb 1.. 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.050 
Mar 1..44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.973 
May 1.. 48.873 24.362 26.120 22.727 39.565 25.796 34.750 222.193 
June 1.. 51.237 24.712 26.901 22.808 41.798 25.559 34.958 227.973 
July 1.. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 
Aug. 1.. 54.757 25.105 26.877 23.695 48.558 26.606 36.052 241.650 
Sept. 1.. 53.233 23.790 26.293 23.470 47.926 26.533 37.097 238.342 
Oct 1.. 48.009 20.084 27.983 238.382 49.852 26.578 39.979 235.867 
Nov 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.202 230.529 
Dec 1.. 48.281 20.007 30.094 24.630 52.285 27.727 41.615 244.639 
1920, Jan. 1. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.394 
NOT! ;readsiuiis include quotations of wheat, corn, oats, rve 
and jariey. besides beans and pees; meats include live hogs, beef 


dairy and garden 
other foods include 
clothing includes 
be raw material of each industry, and many quotations of woolen, 
otton and other textile goods, as well as hides and leather: metals 
inelude various quotations of pig iron, and partiaily manufactured 
ed finished products. as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and _ soft 
lumber. lath. brick. lime, glass, turpentine, hemp, linseed oil, paints, 


ferftitl ae Se 


and various provisions, lard, tallow, etc. : 
inci'ude butter, eges, vegetables and fruits ; 
(ish, liquors, condiments, sugar, rice, tobacco, ete. ; 


_ 





The Columbia Trust Company announces that it has received 
deposit of funds to pay interest at the rate of 5 per cent. per 
annum on past due coupons of Atlanta, Birmingham & Atlantic 5 
per cent. income bonds, 
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STRINGENCY IN MONEY MARKET > 


Call Loan Rates Advance to 18 Per Cent.—Banks 
Report a Deficit 











Money on call loaned at 18 per cent. this week, while 
6 per cent. was the lowest rate quoted. The latter was also 
the renewal rate at the beginning of the week, but later 
on an advance was made to 8 per cent. The bank state- 
ments of last Saturday, showing a continued unsatisfactory 
eredit condition, brought about the marking up of funds 
as a natural consequence. The Clearing House banks, 
although showing a sizable decrease in loans, reported 
deficit under legal requirements, while the Federal Reserve 
Bank showed a reduction in the ratio of cash to note and 
deposit liabilities, bringing the latter down to a new low 
level at 38.6 per cent. The whole Federal Reserve System, 
however, showed an improvement, with a rise in the re- 
serve ratio from 43% to 45% per cent., in which the retire- 
ment of a heavy amount of circulation was a factor. It 
was expected that the Federal Reserve Bank would increase 
its rates of discount, and, preceding the meeting of the 
Governors on Wednesday, reports were current that such 
action would be taken. No announcement was made follow- 
ing the meeting, but reports from Washington on Thurs- 
day were to the effect that no advances had been made. 
Whether or not a sufficient amount of funds will be drawn 
to this center from interior points to ease the situation is 
a mooted question, but, in view of the need of funds for 
foreign credit and other requirements, the warning of the 
Federal Reserve Board against loans by the banks for 
unessential purposes may continue a potent factor against 
bullish operations in the stock market. Announcement 
was made this week of a new issue of $25,000,000 Belgian 
6 per cent. notes which will be offered for public subscrip- 
tion and the proceeds used to buy goods in this country. 
The Italian Government was said to be seeking the con- 
sent of the State Department to offer an indefinite amount 


of its bonds here in dollar denominations. 

Time money was very firm, with 8 and 8% per cent. 
rowers on all——-industrial collateral, with but little money forthcom- 
ing. Mixed collateral was quoted at 7 and 7% per cent. bid, but the 
supply was meagre. Commercial paper was quoted at 6 per cent., 
with country banks the largest buyers. Local institutions were out 
of the market on account of the tight call rates. 


bid by bor- 





Money Conditions Elsewhere 





than for some time past. 
The 


,OSTON.—The money market is easier 
The commercial demand for accommodation has broadened. 
market is quoted at 6 per cent. for call and time loans. 


PHILADELPHIA.—The money market is quite active in the handling 
of commercial paper, but is rather quiet in other lines, though some 
business is reported in the sale of bonds. Rates are quoted at 6 
per cent. for call money, 5% to 6 per cent. for time loans, and 6 per 
cent. for choice commercial paper. 


St. Lovurs.—The demand for money is of liberal proportions from 
all classes of customers, and the collateral offered of a high grade. 
Rates are firm at 6 per cent., or a little above. 


CirrcAaco.—tThere is noticeable improvement in the financial situa- 
tion, at least statistically, although no easing of rates has occurred, 
or is likely in the immediate future. Member banks have reduced 


their loans from the Reserve Bank nearly $50,000,000 in a fort- 
night, and a substantial shrinkage in Reserve notes in circulation 


is reported. Loans are still on a 6 per cent. basis, as a rule, although 
a little commercial paper is placed at 5% per cent. Investment 
demand is keen, particularly for municipals of good yield. An offer- 
ing of $14,000,000 of bonds of the city of Chicago, just put out by 
a banking syndicate on a 4.75 per cent. basis, was snapped up 
within a few hours. 


CINCINNATI.—The volume of banking business is keeping up well 
since the first of the year. The demand for money continues large, 
notwithstanding the fact that it usually falls off somewhat following 
the holidays. Rates are 6 per cent. for all classes of loans. Business 
during the week on the local Stock Exchange has been fairly active, 
although not quite as brisk as during the previous week. 
a fairly good dem 
Small amounts. 


alere Was 
and for certain stocks, but sales of others were in 


CLEVELAND.—-While demand for money continues fairly good, con- 
ditions sre not firm, and funds are in ample supply at the prevailing 
rates of 5 per cent. to 6 per cent. on regular loans. 


San Francisco.—The Federal Reserve Bank advanced its rate 
last week for rediscounts of commercial paper, and loans secured on 
government security, to 4% per cent., another move toward lessen- 
ing expansion. The bond market became active after January divi- 
dend payments were made, and the banks are making ordinary loans 
as required, rates being firm. 





Record Bank Clearings Continue 





The maiutenance of remarkably heavy payments through the 
banks is reflected in the continuance of the largest clearings ever 
recorded for this period, the total this week at twenty leading cities 
in the United States, $8,567,898,154, showing gains of 28.6 and 
54.5 per cent., respectively, as compared with the figures of this 
week in 1919 and 1918. The expansion is general in all parts of 
the country and is exceptionally uniform, nearly every city making 
substantial contribution to the very favorable exhibit, and the 
aggregate of all points outside New York shows an increase of 24.4 
per cent. over this week last year and of 49.7 per cent. in com- 
parison with the same week in 1918, while the total of the metro- 
pelis is 31.4 per cent. larger than that of this week in 1919 and 
o7.0 per cent. in excess of the clearings of the corresponding week 
two years ago. 

Average daily bank clearings for the year to date are given below 
for three years: 





Week — Week Per Veek Per 

Jan. 15,1920 Jan, 16,1919 Cent. Jan. 17,1918 Cent. 

Atlanta...... $90,618,572 $62,469,992 +45.1 $55,183,096 + 64,2 
Baltimore 92,904,870 85,757,918 + 8.3 45,755,743 +112.4 
oston.. 411,035,509 340,486,816 + 20.7 307,313,710 + 33.7 
Buffalo....... 45,510,068 26,133,941 + 74.1 20,088,217 +126.6 
Chieage..... 694,600,595 546,: 901,375 +27.1 455,483,710 + 54.7 
Cincinnati... 67,503,023 62,: 43. 730 + 8.4 45,052,196 + 49.9 
Cleveland.... 133,893,282 97,329,705 + 37.6 83,970,720 + 59.5 
Dallas...... 45,000,000 28, 272,584 + 59,2 21,885,715 +106,1 
Detroit.... 109, 566,684 87,2 992,518 +25.6 54,961,470 + 99.4 
Kansas City. 268,822,679 193,593,720 438.9 192,471,192 + 39.7 
Louisville. 20,306,307 27,669,925 —26.7 20,748,167 — 2,1 
Minneapolis... 54,! 575,700 43,636, 150 +25.1 33,817,611 + 61.4 
New Orleans. 94,446,096 2,118,309 + 31.0 54,765,576 af 72.4 
64,862,127 54. "052 ,000 + 20.0 14,471,000 + 45.9 
Philadelphia. 493,839,430 399,31 14,82 23 +.23.7 372,576,039 + 32.5 
Pittsburgh... 154,704,700 131,813,664 +17. 72,320,631 +113.9 
St. Louis. 184,448,299 175, 653,768 + 5.0 147,483, 180 + 25,1 
San Francisco 169,612,813 129,506,848 01.2 107,060,731 + 58,4 
Seattle...... 41,081,632 39,632,342 3. 7 28,601,758 + 45.6 











Total.....$3,237,332 179 $2, 603,019,924 
New York... 5,550,! 565,975 4.057.: 268.536 


Total all. $8,567,898,154 $6,660,288,460 
Average Daily: 


$2 zs ore 916,462 


781,687 + 57. 
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28.6 $5,545,698,149 + 54.5 


Jan. to anes $1,552,549,000 $1,211,188,000 +2 ,2 $958,275,000 + 62.0 
Bes 0064 cee $1, 425, 800,000 $1,101,8S7,000 +29.4 3950, 047,000 + 50,1 
Wetbee-«s +++ 1,525,016,000 1,049,593,000 + 45.3 971,828,000 +56.9 
Per  # 382,703, 000 1,059,926,000 + 30.4 935,264,000 + 47.8 





Foreign Exchange Rates Weak 





The foreign exchange market was weak, with demand sterling 
falling from $3.7414 to $3.68%,, and cables from $3.75% to $3.69. 
Paris franes declined from 11.15 and 11.13 to 11.62 and 11.60 for 
demand and cables, respectively. Swiss franes advanced from 5.67 
to 5.61 for demand, and from 5.65 to 5.59 for cables. selgium 
francs receded from 11.08 to 11.55 for demand and from 11.06 to 
11.53 for cables, while Italian lire fell from 13.40 to 13.70 for 
demand, and from 13.38 to 15.68 for cables. The political troubles 
in Germany resulted in a decline in marks and Vienna kronen to new 
low levels. The mark rate fell to 1.79, while the kronen rate dropped 
to .42. Spanish pesetas were quoted at 19.05 for demand, and 19.15 
for cables. Scandinavian rates were quoted as follows: Stockholm, 
from 21.00 to 20.60 for demand and from 21.15 to 20.75 for cables; 
Christiania, from 19.75 to 19.30 for demand and from 19.90 to 19.45 
for cables; Copenhagen, from 18.00 to 17.50 for demand and from 
18.15 to 17.65 for cables. Russian rubles were quoted at 3.00 to 
3.20 for 100 rubles, and from 2.30 to 2.40 for 500 rubles. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 
, at. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 3 74 3.74% 3.74% 3.72% 71 3.68 % 
Sterling, cables... 3.75 3.751% 3.75 3.73% 3.71% 3.69% 
Paris, checks..... 11.15 11.15 11.22 11.28 11.46 11.62 
Paris, eables..... 11.13 11.13 11.20 11.26 11,44 11.60 

lin, cheeks.... 1.96 1,96 1.96 1.85 1.79 1.78 
Berlin, cables.... 1.90 1.99 1.97 1.85 1.80 1.7% 
Antwerp, ehecks.. 11.08 11.10 11.12 11.19 r.38 11.55 
Antwerp, eables... 11.06 11,08 11.10 11.17 11.36 11.53 
Lire, ¢ Miiccoee facta 13.40 13.44 13.47 13.66 13.70 
Lire, cables...... 13.41 13.38 13.42 13.45 13.64 13.68 
Swiss, checks.... 5.66 5.66 5.67 5.62 5.59 5.56 
Swiss, cables..... 5.64 5.64 5.65 5.60 5.57 5.54 
Guilders, checks. . 37% 37% 37 % 37% 37% STs 
Guilders, eables... 37% 37h 7% 37% 37% 3775 
Pesetas, checks... 19.05 19.05 19.00 18.95 19.00 19.08 
Pesetas, cables... 19.15 19,12 19.10 19.00 19,10 19.15 
Denmark, ehecks.. 18.00 18.05 18.00 17.90 17.80 17.5 
Denmark, eables.. 18.15 18.25 18.15 18.05 17.95 17.65 
Sweden, checks... 21.05 91.15 20.90 20.85 20.70 20.60 
Sweden, cables.... 21.20 21.30 21.05 21,00 20.85 20.75 
Norway, checks... 19.75 20.00 19.75 19.70 19.55 19.30 
Norway, cables... 19,90 20.15 19.90 19.85 19,50 19.45 





Domestic Exchange 





was quoted as follows: 
Cincinnati, 


Thursday 
Louis, 15¢e discount bid; 
$1,000. 


Exchange on New York on 
Boston, par; Chicago, par; St. 
par; Montreal, $80 premium per 
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STEEL MILLS BOOKED AHEAD 





Sold-Up Condition of Producers Tends to Limit 
New Business—Prices Still Higher 





Favorable features predominate in iron and steel, the 
main drawback from a production standpoint being in- 
sufficient cars for moving fuel in required volume. Ship- 
ments of finished products have also been hindered in 
some instances, and complaints are heard of the slow 
movement of freight. The accumulation of orders is 
heavy, the report of the leading interest showing almost 
nine months of forward business, and the placing of a 
substantial tonnage of rails and transportation equipment 
is anticipated. Pittsburgh capacity is engaged up to 80 
per cent., on the average, and the shortage of unskilled 
help may be further relieved, with the official withdrawal 
of the strike order. The Ohio and Mahoning Valley dis- 
tricts are likely to benefit most from this action. 

Current business is limited by the sold-up condition of the mills, 
and supplies of pig iron and semi-finished steel available over the 
first half of the year are becoming more and more restricted. 
Resales of foundry iron are in fair volume. Prices are firm and 
$40 iron and higher is not improbable, as No. 2 foundry has been 
quoted at $39, Valley furnace. Oil and gas developments in all the 
fields have sustained a remarkable demand for oil-country goods, 
with sharp advances in quotations regarded logical, since liberal 
premiums have been offered by insistent buyers. Coke is being 
shipped mainly on existing contracts, and, with production kept 
down by both labor and car shortages, there is but a limited quantity 
selling at the current official prices. An advancing tendency is 
becoming apparent in scrap, and dealers anticipate still further 
increases, heavy melting steel rising several points on actual sales. 


Iron and Steel Prices 





t -_ % hae 4 eet 
a. o he | 2 82) 24! 4 
eel efi Es is eo — & he leno |B@o! ee a 
Date fee Slee] ge] ee]. 182, a 
PS) 22) uveilezt| FH) 28! of loti oe | SZ| we 
le) ee] S| Om] BA |e | eR LCA SA ee] cS 
1918. : : : : : ahigd ‘ 
Jan. 2,. 34.25 38.00 87.25 $3.75 47.50 50.50 57.00 2.90 3.50 8.00 8.25 
April 3.. 34.25 32.00 $6.15 $3.75 47.50 650.50 57.00 2.90 3.50 3.00 8.25 
June 25.. 84.40 32.00 36.60 83.40 47.50 51.80 57.00 2.90 8.50 8.00 8.25 
Oct. 1.. 88.85 33.00 86.60 34.40 47.60 .... 57.00 2.90 3.50 3.00 3.25 
1919. 
Feb. 4.. 36.15 30.00 83.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 8.00 
Mar. 4.. 36.15 80.00 38.60 31.40 43.50 47.50 57.00 2.70 8.50 2.80 38.00 
April 8.. 81.90 25.75 29.35 27.15 88.50 42.50 62.00 2.35 3.25 2.45 2.65 
May 6.. 31 90 25.75 29.35 27.15 88.50 42.50 62.00 2.35 3.25 2.45 2.65 
June 10.. 29.50 25.75 29.85 27.15 88.50 42.56 53.00 2.35 8.25 2.45 2.65 
July 2.. 29.00 25.75 29.35 27.15 38.50 42.50 52.00 3.35 8.25 2.45 3.65 
Aug 6.. 29.60 25.75 29.35 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.65 
Aug. 26.. 29.60 25.75 99.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 48.00 48.00 58.00 2.75 3.50 2.45 2.65 
Dec. 23.. 41.10 35.00 37.40 36.40 48.00 54.00 60.00 2.75 4.50 2.45 2.65 
Dec. 30.. 43.10 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
1920 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Jan. 13.. 44.35 37.00 40.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market is reported to show 
considerable activity, and settlement of labor difficulties is causing 
increased production, with plants operating at greater capacity, 
Difficulty is still noted in 
obtaining material, but the situation is regarded as gradually 
clearing, and a more hopeful feeling is expressed for the future. 


while jobbers and retailers are busy. 


Prices are firm and collections fair. 


Cuicaco.—Absence of heavy snow and zero temperature is has- 
tening the recovery of the steel mills from the setbacks of the 
early winter, and operations are steadily drawing nearer to capacity, 
as forces become better trained. The small mills, which were put 
out of business for weeks by the shutting off of fuel supplies, are 
resuming, and find a ready market for their products, especially 
bars, at premiums over schedule prices. Structural inquiry fore- 
casts a busy building season ahead. Pig iron is strong, and pro- 
ducers are sold through the first half of the year. 





The American Trust Co. is offering $265,000 514 per cent. guar- 
anteed first mortgage certificates secured by a first mortgage of $265.,- 
000 on land and a new nine story and basement high-class fireproof 
apartment house. The appraised valuation is $450.000 and the 
annual rental S98.000. These certificates are guaranteed as to 
principal and interest by the New York Title & Mortgage Co. 


RECOVERY IN HIDES EXTENDED 





Further Price Advances Reported, and Market 
Appreciably Above Recent Low Point 





The general hide market has shown a considerable re- 
covery from the low point registered last month, and condi- 
tions all around are stronger, with further price advances 
in many lines. 

Domestic packer hides have continued in good demand, 
and prices are gradually rising. January salting has not 
only sold at an actual increase in price, but considering 
the superior quality of salting, as compared with previous 
months, the advance in quotations has been even more than 
is represented by the sale prices. In other words, history 
has repeated itself, and this year buyers have again paid 
more money for poorer hides than some large operators 
paid for superior Fall salting stock. On latest trading, 
heavy and extreme light native steers and heavy native 
cows sold at 40c., light native cows at 39c., heavy Texas 
steers and butt brands at 34c., Colorados and light and 
extreme Texas at 33c. and branded cows at 32c., all of 
which prices represent advances. In the New York market, 
January spready native steers sold at 44c., native bulls, 
September to January, at 34c., and branded bulls included 
at 28c. 

Country hides have made an especially sharp recovery. 
Sales of good quality, free of grub extremes have been ef- 
fected in the Chicago market up to 42c., and some large 
buyers who have endeavored to purchase these at 40c. have 
met with no success. Buffs are firm, with the tendency 
stronger of late. Few dealers will quote under 30c. for 
regular good lots, although last former business of account 
was at 28c.; but with the market for extremes showing 
further advances, buffs, etc., are held higher. Many have 
believed right along that buffs are relatively too low at 
10c. under extremes, but with the latter still advancing, the 
buff market experiences difficulty in catching up. Prices 
range from 30c. to 33c., and a car of extra good quality is 
reported sold at 33c. Some trading in regular good lots 
has been noted at 30c. 

Foreign hides are generally stronger, with sharp advances regis- 
tered in River Plate frigorifico steers, and latest sales of these 
reported up to as high as $88. Some former trading at a range of 
$83 to $85, as to salting, aggregated as much as 300,000 hides. 
Common varieties of Latin-American dry hides, however, have failed 
to sell in a sizable way as yet, as buyers and sellers keep apart in 
their views. Owing to generally improved conditions in hides, 
importers are asking 47c. to 48c. as a basis for Orinocos and moun- 
tain Bogotas. Some scattering sales have been made on a basis of 
46c.. which registers a stronger situation, as large buyers have been 
nominally offering to pay on the basis of their old bids of 42c. Later, 
sales of River Plate frigorifico steers were effected up to $90, with 
this price subsequently refused, and $95 asked. 

Calfskins, West and East, are stronger. First salted Chicago city 
and choice Middle West city skins have sold at S80c., and dealers’ 
views are now even higher. New York City skins recently sold at 
$8.25, $9.50 and $10.50, respectively, for the three weights, and local 
dealers are now talking from 25c. to 50c. higher than these rates. 
Later, Chicago city skins were reported sold at S21oc. 





Price Agitation in Shoe Trade 





Considerable agitation has been occasioned recently by the ques- 
tion of shoe prices, but while there have been various meetings of 
members of the trade and representatives of the Food Administration 
and the Fair-Price Committee, no definite settlements have been 
reached, and the future of the market appears rather perplexing. 
It is said that some of the shoe salesmen on the road claim that 
shoes are selling at retail, in many instances, cheaper than the 
stock can be duplicated at wholesale. Predictions haye been made 
that further advances in prices for footwear will occur, but the 
general opinion still prevails that shoes will eventually have to 
come down from the high price levels that have been attained. 
Prospects for new business are encouraging, and manufacturers have 
about all the orders in hand that they can conveniently take care 
of at this time. Production at the plants was recently held up 
during the holidays and inventory-taking, but the factories should 
run more evenly from now on. The demand from the consuming 
publie is still for best-grade stock. 





The Guaranty Trust Company has been appointed transfer agent 
of the Alvarado Mining and Milling Company stocks.- 
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Activity Develops in Upper Leather 





The present strong’conditions ruling in hides do not seem to be 
reflected in leather to any extent as yet, although the situation, as 
a whole, is firmer. The undertone of the market for sole leather 
keeps easy, but tanners are firmer than previously on heavyweight 
oak backs and bends, owing to an increased call for these. :ifemlock 
and union tannages are unchanged in price, with union backs said 
to be in a shade better demand. Light and medium weight hemlock 
sides and bends remain decidedly soft. 

Upper leather seems to be in a steadier position than sole, and 
some large upper tanners who have pursued a policy for the last 
four or five months of revising their prices downward, on a replace- 
ment basis with reductions in hides, are now considerably firmer in 
their views than tanners whose prices have been on a purely nominal 
basis for a long time. In calfskins, most tanners are still engaged in 
filling old contracts, especially on the better selections in men’s 
weights. Supplies of top grades are still limited, but low quality 
stock is little wanted, even at the wide spread in prices. In some 
tannages of calf, the lowest grade is freely offered at from 65c. to 
70c. under the first selection. Calf in women’s weights is in very 
little request, as compared with the demand for plump stock. The 
big difference in quotations between high and low grades exists in 
practically all varieties of upper. One popular tannage of patent 
horse, which is sold considerably ahead, chiefly for export, is quoted 
in five selections in L.M. weight at 91c., S6c., 8le., Tle. and 45c., 
and the same tannage of glazed horse, which is also sold ahead, is 
bringing in L.M.’s 60c., 58c., 56c., 51¢e. and 29¢c. Patent cow hide 
sides are in better demand and firmer, with some large sales made 
for export, despite conditions in foreign exchange. There is con- 
siderable activity in lightweight chrome sides with a kid finish, and 
more inquiry and some large sales are reported of bark and com- 
bination sides, with the production of this leather considerably 
decreased. 

Later.—Pronounced activity developed in upper leather in Boston, 
with large sales effected of various kinds of calf, kip, sides, horse and 
splits. Numerous sales have been made of lots up to 1,000 dozens 
each, and in some cases even larger quantities, and also sales of side 
leathers, ranging from 60,000 to 125,000 feet. All of these transac- 
tions have been made at regular prices, without concessions, and 
some tanners are now intimating that advances will soon occur. 
Prices on horse leathers are up 3c. 





Extravagance in Footwear Buying 





Predictions that footwear will before long advance another 50 
per cent. in price are not being taken seriously in trade circles, 
despite the present strength in raw hides and skins, and the stiffen- 
ing leather market. The claim has been made many times that the 
extreme prices for shoes, especially for women’s shoes, are due more 
to the extravagance in buying than to any other single factor, and 
it is contended that the only excuse for some of the very high prices 
is that the public, women especially. insist on paying these rates 
even when they know that shoes practically, if net identically, as 
good can be obtained at lower figures. 

One large retailer in New York, in an interview on this subject, 
cited an incident that gives a fair example of the manner in which 
women now-a-days do their buying. This dealer decided, partly as 
an advertisement to increase trade, to hold a special sale of women’s 
shoes, so he took a part of his stock in the store out of the neatly 
arranged cartons along the walls, piled the shoes indiscriminately on 
tables and marked them “‘special” at $8, $9 and $10 a pair. Most 
of his customers, however, disregarded such “cheap” shoes as these, 
and insisted on buying the same goods in cartons at from $17 to 
$18 per pair. Practically all retailers assert that they have hed 
experiences along similar lines. Shoe dealers state that in most 
instances the highest-priced shoes are not purchased by those who 
can best afford such goods, but by those who a few years ago would 
never have thought of paying half the price they do now. Retailers 
say that it does not pay them now to endeavor to judge by general 
appearances what priced shoes to offer a customer, as Many young 
women who work for their living are the principal buyers of $15 
to $20 shoes. 

As has been noted in market reports for about a year past, the 
situation in the shoe trade has brought about unusual conditions 
in leather and raw hides and skins, with priees constantly widening 
between high and low grades. There has been exceptional activity 
in the hide market during the last month, but the sales have been 
practically all of choice-quality stock, and there are heavy accumu- 
lations of inferior hides in New York, which holders are unable to 
sell, even at the same prices as ruled early in December, when the 
best hides were from 10 to 15 per cent. lower than at present. 
Although tanners keep reducing prices on low-grade leather, with the 
poorest selections of calf offered at from 50c. to 55c. per foot, as 
compared with $1.15 to $1.20 for top grade, the former continues 
difficult to move, and supplies still accumulate. 





,0STON.—Leather dealers are talking of the prospects being for 
a good, steady demand this year, with at times active trade with 
shoe manufacturers. This week there was more interest shown in 
all offerings, the large number of the shoe trade present in the city 
from all parts of the country leading to much inspection of the 
leather situation. 


TEXTILE MARKETS STILL RISING 


Jobbers Now in Primary Markets Express Confi- 
dence in Maintenance of Prices 








Dry goods jobbers have been in the markets in large 
numbers this week. Those from the West and South ex- 
press great confidence in the holding power of prices for 
the next six months, and they have been making strong 
efforts to secure deliveries of goods. Prices have con- 
tinued to rise under the impulse of continued bidding, the 
demand being in excess of available supplies. Reports from 
retail centers state that trade is good, and consumers are 
taking advantage of the many offerings in clearance sales. 
The rolicy of alloting goods for a shorter manufacturing 
period than usual does not seem to check the calls upon 
mills, and whenever collections are examined closely it is 
found that they are better than average, as a whole. 

Less has been heard in fabric manufacturing circles of 
troubles with operatives, although they are still mentioned 
in the cutting industries, where further wage demands are 
pending. Unrest is less acute, however, and it is believed 
that production is increasing. The buying power shows less 
diminution than many merchants were prepared for, and 
this has caused a renewal of filling-in purchasing on the 
part of retailers to meet the needs of immediate selling. 

Reports from foreign trade circles speak of a lessened 
export demand in some quarters. Yet the calls for goods 
in other sections continue unabated, and trade is restricted 
more by an inability to manufacture what is wanted than 
by any decline in demand, as a whole. 





Briskness in Staple Dry Goods 





Advances of 3c. and 4c. a yard have been announced on staple 
bleached cottons, and sharp advances are heard of in some lines of 
colored cottons. Print cloths and convertibles have risen in cost, 
while prices asked for some constructions of brown sheetings are 
30c. a pound above the government price level of 1918. There has 
been an active demand for wash fabrics of many kinds for imme- 
diate or nearby delivery. Some business is being done for the Spring 
of 1921. Retailers have been showing a stronger desire to order 
goods ahead, but they are also doing a larger business in staple 
domestics than they anticipated, and this is forcing them into job- 
bing markets for additional supplies. 

The first of the dress goods openings for Fall was announced on 
Friday, a line of staple goods being offered at advances ranging from 
7% to 10 per cent. Deliveries are to be given up to October, this 
being the longest delivery date fixed in nearly two years. In men’s 
wear lines, openings have not yet been announced, and reports are 
current of the likeliheod of delays until February. Last year, the 
openings did not occur until March. In the meantime, the trade is 
watching the investigations that are being made into the merit of 
existing prices. It is announced by clothing manufacturers that 
Spring clothing prices will be much higher. 

There has been another great advance in raw silk in the past ten 
days, and this is reflected in continued price uncertainty in fabric 
markets. It is inevitable that prices must go still higher, selling 
agents say, and buyers are finding less fault with prices than they 
are with the irregularity of deliveries. 

In the knit goods trade, the quiet business of the past few weeks 
is disappearing, and buyers are taking hold where mills will accept 
later deliveries. In cases where later terms of delivery are an- 
nounced, mills have no difficulty in booking all the business they 
want, and at higher prices. 





Dry Goods Notes 


Fall River reported sales of 220,000 pieces of print cloths last 
week, principally odd constructions for delivery in the next five 
months. Buyers have been unable to secure all the goods they were 
willing to take, delivery being the stumbling block. 

The sharp advances in raw silk have caused further uneasiness 
in the silk trade, especially where merchants must look some time 
ahead. 

Burlap markets became stronger this week, and spot prices ad- 





vanced steadily. An American jute manufacturing concern is 


reported to have arranged to invest $5,000,000 in India to establish 
factories for bagging of many kinds. 

Certain of the large linen mills are sold ahead for the next twelve 
months. Some of the large linen handkerchief manufacturers are 
not buying for long future delivery, because of the very high prices. 

There has been a further sharp advance in fine combed yarns. A 
two-ply combed yarn that sold at $1.12 a pound a year ago was 
recently quoted at $5.75, due principally to scarcity of long staple 
cotton, and the very active demand for the finer yarns made from it. 
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IRREGULARITY IN COTTON MARKET 





Declines Follow Early Improvement—No Important 
Developments to Influence Prices 





While the cotton market displayed considerable strength 
and activity shortly after the opening this week, largely 
reflecting good buying by British interests and more opti- 
mistic reports from Europe, yet a large part of the im- 
provement was soon lost. Following this, quotations 
moved erratically, and trading was mainly of professional 
origin. Attention was directed by bullish interests to the 
steadily increasing exports, the continued active buying 
of the actual cotton in the South, and the firmness with 
which the staple is being held by the growers, while no 
little importance was attached to the reports of a rapid 
increase in the production of the Manchester mills, and the 
likelihood that they would require large amounts of cotton 
from now on. Moreover, the prospective needs of domestic 
manufacturers, it was claimed, would undoubtedly con- 
tinue extensive, and would prove to be a sustaining factor. 
On the other hand, those working for lower prices as- 
serted that Europe would be in no shape to resume normal 
production for a long time to come, and that it would be 
impossible to make financial arrangements to ship much 
larger quantities of cotton to the Continent than are now 
being sent. 
in the New York 


Daily closing cotton futures 


market follow: 


quotations of 


Sat. 


Mon. Tues. Wed. Thurs. Fri 
CO ee 234.80 37.88 BS.15 57.88 58.40 38.00 
March ee er. a oe ath ae 36.07 36.28 326.25 oo. SsoD e654 »6.08 
PS aoe ° 34.52 O4.88 04.78 o4,20 OAT 34.54 
Milos ec 60s ©6 600 33.00 33,30 35,00 32.99 wil) 5? 73 
Ns c és ee 6000 530.50 30,95 O85 3.94 0.77 0.20 

SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 

New York, cents...... . 39.25 39.25 39.25 39.25 oY.25 39.25 
Baltimore, cents...... ‘ 40.00 40.00 40,00 10.00 40.00 10.00 
New Orleans, cents..... £1.00 $1.00 40,50 40.25 40,25 40,25 
Savannah, cents....... 10.00 40.25 10.00 10.00 40.06 40.00 
Galveston, cents....... 42.75 42.75 42.75 42.25 42.50 42,25 
Memphis, cents........ 40,00 40.00 40,00 40.00 10.50 40.50 
Norfolk, cents.......... o8.75 came © ae oO,00 oo,00 
Augusta, cents........ 10.00 10,00 10.00 39.75 ov.g 39,50 
Houston, cents........-. 41.75 41.50 41.50 41.25 12.00 41.50 
Little Rock, cents..... 10.50 40.00 10.00 P8.50 10.00 40.00 
Be. TAEGER, GIRGB. cccccces 40.50 40.590 40.50 40.50 10.50 40.50 





Larger December Cotton Consumption 





Cotton consumed in the United States during December, 1919, 
amounted to 511,585 bales of lint and 25,050 bales of linters, the 
Bureau announced on Wednesday. The consumption in 
December, 1918, was 472.908 bales of lint and 10,185 bales of linters. 

Cotton on hand December 31 in establishments 
1,854,581 bales of lint and 268,941 bales of linters, compared with 
1,751,724 bales of lint and 251,398 bales of linters a year previous, 
and in publie storage and at compresses, 4.145.563 bales of lint and 
267,026 bales of linters, compared with 4,671,085 bales of lint and 
158,502 bales of linters a year previous. Cotton spindles active 
during December numbered $4,594,214, compared with 33,657,960 
in December, 1918. 

Imports during December were 33,464 bales, against 13,748 bales 
in December, 1918. December exports were 876,852 bales, including 
3,091 bales of linters, compared with 588,487 bales, including 1,996 
bales of linters, in December, 1918. 


Census 


consuming was 


and domestic 
recent years, as 


linters 
months in 


Domestic 
exports, 
follows: 


cotton consumption, excluding 
including linters, compare by 








Domestic 
Consumption. Exports 

Month: 1919. 1918. 1917. 1919. 1918. 1917. 
ocd « 556.721 523.947 601.381 658.1436 462.562 600.853 
Feb. .... 453,516 510,084 547.174 449.523 359.774 357.776 
a 33,720 571.443 603,919 504.230 311.681 355.295 
Apr. 475.753 544,125 92,244 411,916 217.802 271,753 
May 487.998 575.862 615,412 444.718 292.041 375.822 
June 474.407 915.823 574.110 631.985 273,302 245.709 
July 909.793 941.457 537,823 528,902 218.877 271.597 
Aug 902 536 554.914 569.351 73.872 287.450 470,447 
Es lst tests 491.313 489.962 22389 =608236.694 336.375 454.047 
Ee 955.344 440,354 584.946 352.23 383.995 530.658 
Nov ... 490,698 455.611 590,427 924.751 350,003 418.685 
ee 211,585 472,941 516,498 876.852 588.487 477.034 


Total. . 5,923,384 6,179,584 6,815,674 6,493,817 4.082.349 4.829.676 





EE eee Se 


Boston.—Wool dealings have not been large, but the market has 
fair inquiry from manufacturers, all of whom 
desire to keep in touch with developments. There are indications 
of increasing demand for three-eighths and lower. Fine grades are 
scarce, and very firmly held. British markets are as firm as ever. 
Foreign primary markets continue generally firm, or at least against 
the buyer. 


shown a show a 


EASIER FEELING DEVELOPS IN CORN 


Confidence of Buyers Lessened by Predictions of 
Large Receipts to Follow 








Less firmness prevailed in the corn market when trading 
began this week, which was mainly due to predictions of a 
large increase in receipts to follow. Offerings were quite 
liberal, but they were readily absorbed, and there soon de- 
veloped a reversal of sentiment that advanced prices 
sharply. On the way up, covering by shorts and an in- 
ereased demand from manufacturers for the cash article 
helped the improving tendency, while some support was 
derived from advices telling of a harbor strike at Rosario, 
which it was stated would affect shipments from the Argen- 
tine. This report, however, was promptly denied, and the 
corn market became reactionary when an easier feeling 
developed in hogs. With the continuance of heavier re- 
ceipts, lower quotations for spots, and a sharp break in 
rye, the weakness became quite pronounced. Covering 
operations quickly checked the decline, but the market again 
sagged later on. More attention was given to the fall in 
eash prices than to any other single factor. It was claimed 
by bullish interests that this situation was not justified by 
the technical position of the market, as receipts, although 
increasing, were below the average for this period and 
were likely to remain so, owing to the shortage of cars. As 
an offset, it was pointed out that the Railroad Adminis- 
tration has promised an adequate supply of cars, and that 
receipts should show substantial expansion before very 
long. The prevalence of these conflicting opinions caused 
a good deal of uncertainty in the minds of traders, and 
they displayed considerable cautiousness in their operations. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon Tues. Wed, Thurs, Fri. 
January..... 1.388% 1.50% 1.57% 1.58 6 1.5856 1.387% 
Sec es occe Bete 1.34% 1.52% 1.851% 1.35% 1.32% 
SEF ccccrc.ce 1.08% 1.53 1.30% 1.31% 1.51% 1.8145 


Daily closing quotations of oats options in the Chicago market 
follow: 


Sat. Mon, Tues, Wed. Thurs, Fri. 
OO ee 83 &3 81 S2_ R236 81% 
July.. **e ©@ @e008 7% 764 Jo 7TDa% 76% 195% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


-—————Corn 


Wheat—————-~ Flour. -__--esN 

Western Atlantic Atlantic Western Atlantie 

Receipts. Exports. Exports. Receipts. Exports. 

DEG 6 énasece $40,000 881,000 20,000 T86,000 ae aes 
Saturday...... 736,000 236,000 11,000 So i 
Ps .6e0ss 1,469,000 745,000 $1,000 Loe - - aavies 
Tuesday...... 921,000 13,000 12,000 a0 #3&#84éeeche 
Wednesday.... R02, 000 558.000 151,000 1,059,000 seeanes 
Thureday...... 789.000 164,000 11.000 677,000 aenese 
TR. ceccee Sete 2 577,000 296,000 5,554,000 seeeee 
Lest year..... 5,770,000 1,834,000 723,000 8,245,000 242,000 





Chicago Grain and Provision Markets 





Curcaco.—The car situation has again been the factor of con- 
trolling importance in the grain markets of the week, particularly 
that for The trade has been nervous, with frequent sharp 
fluctuations, prices declining on any indications of an increased 
supply of railroad rolling stock, and a promised augmentation of 
the grain movement, and recovering as suddenly on disappointing 
Open weather, without extreme temperatures, has favored 
as well as railroad operations, but still there 
Industries, meanwhile, have held 
in expectation of lower prices, 


corn, 


receipts. 
husking and shelling, 
has been no avalanche of grain. 
off as much as possible from buying, 


and many traders have acted on a similar belief, Oats have 
followed corn, as a rule, with the additional influence of rather 
free liquidation in the former grain, on bulges. Provision prices 


have been well maintained, following last week’s advance, lard lead- 
ing on active buying. 

New high records for cash wheat have been made recently, millers 
paving premiums for the grain. Crop reports suggest the likeli- 
hood of a disappointing harvest nect Summer, as Hessian fly rumors 
are multiplying from sections where it is possible to learn of con- 
ditions, and, in addition, there is a heavy loss of acreage sown in 
Winter wheat. Primary receipts last week were 5,097,000 bushels, 
against 6,172,000 bushels the previous week and 6,591,000 bushels 
last year. Shipments were 3.646.000 bushels against 3,377,000 
bushels the previous week and 2,927,000 bushels last year. Re- 
ceipts for the season to date aggregate 301,806,000 bushels, against 
362,285,000 bushels last year. 

Cash prices for corn continue at big premiums over 
January has gained about 4c. on May within a short time. 


futures. 
Stocks 
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of corn are increasing slowly, but are still light. There is plenty 
of grain in the country awaiting shipment, but the shortage of cars 
is widespread. Moreover, when a freer movement does set in, many 
believe that the amount coming to Chicago will be surprisingly 
small. St. Louis and the South are bidding above Chicago prices 
for grain. Primary receipts last week were 4,793,000 bushels, against 
5.311.000 bushels the previous week, and 5,537,000 bushels a year 
ago. Shipments were 2,894,000 bushels, against 2,728,000 bushels 
the previous week, and 2,084,000 bushels last year. Receipts for 
the season to date aggregate 44,701,000 bushels, against 43,219,000 
bushels last year. 

Liquidation has weakened the oats market, after a rise to the 
highest levels on the crop. Some reduction of the leading holdings 
has been made, and many of the smaller longs have unloaded, also. 
Demand for July has been good. Sales of 300,000 bushels for ex- 
port had a temporary strengthening effect on the market. Primary 
receipts last week were 4,413,000 bushels, against 3,814,000 bushels 
the previous week, and 3,638,000 bushels last year. Shipments 
were 2,994,000 bushels, against 3,718,000 bushels the previous 
week, and 3,850,000 bushels last year. Receipts for the season 
to date aggregate 103,885,000 bushels, against 175,140,000 bushels 
last year. 

Chicago stocks of wheat are 14,539,000 bushels, against 13,885,000 
bushels last year; of corn, 713,000 bushels, against 527,000 bushels 
last year, of oats, 3,460,000 bushels, against 6,921,000 bushels last 
year. 

Active buying of lard by commission houses, presumably for eastern 
traders, has been a factor in sustaining that market. Pork and 
ribs also rule higher. Cash trade is moderate. Packing in Chicago 
since November 1 totals 2,006,000 hogs, or 452,000 less than last 
year. Local and western packers are making lard freely, and selling 
futures, and there are reports of foreign selling. Green meats are 
selling well at good prices. 





Lancashire Cotton Spinners’ Profits Large 





In its review of the Lancashire cotton market for the first week 
of December, the London Morning Post said: “The market for raw 
cotton has taken another upward turn, and has again passed 25 
pence ($0.52) a pound. The spot sales in Liverpool have been large, 
and it is now quite a common occurrence for them to reach 10,000 
bales a day. The enormous profits being made by spinners and 
manufacturers tend to make almost everybody in the trade more or 
less reckless, and, of course, it is only a question of time wuen this 
recklessness will lead to disaster. There are, however, many people 
who count confidently upon three or four years of prosperity in the 
cotton trade, but one would be inclined to think that this is a 
much exaggerated estimate of the prospects.”’—U. S. Department of 
Commerce. 





Competition Among Cotton Goods Converters 





At the convention of the National Dry Goods Association in New 
York City this week, the question came up of what should be done 
to lessen the competition of converters who sell wash fabrics to the 
trade. These goods are handled generally by the large converting 
houses. Many of the goods are sold to the jobbers, and many go 
direct to the retailers. The jobbers, in some instances, buy gray 
goods on their own account, and have the goods converted to their 
order by finishing companies. 

Some of the jobbers thought action should be taken to prevent con- 
verters from selling to retailers after having sold to jobbers, but it 
was pointed out that any action of this kind would bring the mem- 
bers in conflict with the laws regarding restraint of trade. After 
considerable discussion, it seemed to be the sense of the meetings 
that individual action only could evolve a remedy. 

It has been the history of converting that jobbers, as a rule, have 
been slow to stock up with fine fancy goods that appeal to fashion, 
and that may be only a seasonable fad. In order to secure distribu- 
tion to the consumer on goods of this character, the converters have 
usually gone to the retail trade, but have not refused to sell to 
jobbers when they could do so. In a rumber of instances, converters 
sell to jobbers only such goods as are of a somewhat staple character. 
When they have fine novelties or fancies to offer, they go direct to the 
fine dressmaking: or the high-class department store trade. This 
sort of competition is not troublesome to the jobber, but on the 
average run of voiles, lawns, organdies, etc., the jobber finds that, 
after stocking the goods, the retail customers have preferred to buy 
direct from the converter, even when prices have been the same. 


Steel Corporation’s Unfilled Orders 


Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1915, were as follows: 


Period. 1919. 1918. 1917. 1916. 1915. 
Jan. ... 6,684,268 9,477,853 11,474,054 7,922,767 4,248,571 
Feb. ... 6.010.787 9.288.453 11.576.697 568.966 
Mar. ... 5.430.572 9,056,404 11.711.644 











f 

‘ 
spre 4.800.685 8,741,882 12.183.083 9,829.551 4,162,244 
May ... 4.282.310 8,337,623 11,.886.591 9.987.798 4, 8 
June ... 4.892.855 8,918,866 11,388,287 9.640.458 4,678,196 
July ... 5.578.661 8,883,801 10,844,164 9,593,592 4,928,540 
Aug. ... 6,109,103 8,759,042 10, 9 9,660,357 4,908,465 
Sept. ... 6,284,638 8,297,905 9.833.477 9.522.584 5,317,618 
Oct. ... 6,472,668 8,353,293 9,009, oan 10,015,260 6,165,452 
Nov. ... 7,128,330 8,124,663 8,897,106 11,058,542 17,189,489 
Dec. ... 8,265,366 7,379,152 9,381, 718 11,547,286 7,806,220 








STOCK MARKET UNDER PRESSURE 


Heavy Selling Causes Sharp Declines, With Tight 
Money the Dominating Factor 








Except for a few brief intervals of recovery, the stock 
market was under decided selling pressure this week, and 
the declines in some of the more speculative issues reached 
double figures. Such rallies as occurred were brought about 
through repurchases by the professional element, who domi- 
nated the trading. The sharpest recoveries were made 
following the denial by officials of the Federal Reserve 
Board that the New York Federal Reserve Bank had in- 
creased its rates of discount, and the prospect of an early 


compromise on the peace treaty was also helpful. 

The selling began shortly after the opening on Monday, and re- 
flected the depression in sentiment caused by the adverse bank 
statement of the previous Saturday, and the anticipation of con- 
tinued high money rates as a consequence. When call loan rates 
reached as high as 18 per cent., liquidation appeared in volume, 
particularly among some of the high-priced specialties which were 
prominent all through last year’s advancing movement. The dis- 
quieting reports from Germany were also an influence. The copper 
shares held relatively firm during the week, and the losses in the 
railroad issues were not especially marked. The oil and motor 
stocks were under the greatest pressure, with Mexican Petroleum 
figuring prominently. The latter was sold heavily on the dis- 
patches from Mexico to the effect that part of the property of the 
company had been damaged by the earthquake there, though these 
advices were later denied. 

The bond market was affected by the weakness of the stock 
division, and prices eased off materially from the recent higher 
levels. The Liberty issues were heavily sold, the large offerings 
being explained in some quarters on the theory that government 
paper was being turned into cash by the banks to strengthen their 
position, because of the attitude of the Federal Reserve officials 
in favor of reduced discounts. The foreign government issues were 
steady, except the Japanese issues, which fluctuated over a wide 
range. The corporation issues were irregular, but the general trend 
was downward. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Kaitlway....... 66.03 60.97 60.62 60.47 59.98 60.10 60.11 
Industrial...... 85.35 100,16 98.01 99.11 97.86 98.45 97.24 
Gas & Traction 68.54 54.67 54.20 53.60 53.45 53.25 52.95 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending -— Stocks——Shares———~ ————-Bonds————~ 
Jan. 16, 1920 This Week. Last Year This Week. Last Year. 
Saturday...... 444,400 218, 500 $7,215,000 $4,325,000 
Monday..... ee 1,115,700 440,700 15,301,000 22,058,000 
Tuesday....... 957,600 376.100 18,116,000 10,109,000 
Wednesday.... 1,576,100 424,000 15,473,000 8,736.00 

Thursday...... 1,033,000 490,000 17,262,000 10,288,000 
Friday........ 1,099,200 557,300 15,224,000 10,072, ,000 











Total....... 6,024,000 2,506,600 $86,591,000 $65,588,000 





Recovery in Bituminous Coal Output 





The bituminous industry entered the year 1920 with production 
at a rate well above that of any period in 1919, except the week of 
October 25, just before the strike. The output during the five work- 
ing days of the week ended January 3, 1920, averaged 2,066,000 
tons. This was larger than the performance during any New Year’s 
week of the past three years, the period over which the Geological 
Survey’s records of weekly production extend. 

The total output for the week is estimated at 10,950,000 net tons. 
This was an increase over Christmas week of 2,391,000 tons. The 
increase was partly due to the fact that about 600,000 tons were 
produced on New Year’s Day itself, while on Christmas Day the 
production was negligible. Taking the country as a whole, New 
Year’s Day counted for about three-tenths of a full working day. 
The greater part of the increase, however, was an actual gain in 
rate of production, a gain which amounted to 20.9 per cent. 

The completeness of the recovery from the depression of the strike 
period is shown by the fact that on the last three days of the old 
year production averaged 107 per cent. of the rate for the four 
weeks ended October 25, which may be regarded as normal. 

ISTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 

(IN NET TONS) 
Annual production : 


Average per 
Production. working day. 


1919 (CalemGar FORF) .cccccccccecse 458,063,000 1,485,000 
1918 "th - ¢eegdeeas ouwees 579,386,000 1,880,000 
1917 ” ml . @ebasedetdedas 551,790,000 1,794,000 


Weekly production : 
Christmas week * 


1919 (December 21-27)7......... 8,559,000 1,712,000 

1918 (December 22-28).......... 6,343,000 1,269,000 
New Year’s week tf 

Ended January 3, 1920§........ 10,950,000 2,066,000 

Ended January 4, 1919.......... 8,459,000 1,596,000 





* Five-day week. + Revised from last report. {t Week equivalent 
to 5.3 full working days. § Subject to revision. 
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This Week | Last Year ARTICLE This Week | ‘Last Year | ARTICLE | This Week Last Year 
APPLES: DYBSTUFFS. —Ann, , Can. 33 33 OILs: : : iota ‘Csthte.. - +  *20% 17 
eae bbl 4.00 3.00 Aniline, salt....._._. lb + 45 is Cod, domestic........._ al i.lv 1.40 
ROR airy asi “i+ 25 6.00 Bi-c +hromate Potash, am. ‘| *30 b614 Newfoundland 0 bSeinaes = 1.12 1.50 
Carmine, No. 40..°.. se 5.50 | 5.00 . J popterata” lb. 22 17% 
BEANS: Cochineal, silver... .: 7: ms 64 | 92 Cottonseed J." 21.90 are 
Marrow, choice..... 100 Ib 11.75 12.00 || Cutch ..2...... ceeeeee 1374 | 17 ard, prime. ho ad gal 1.80 21 
Medium. choice _ 7.75 9.75 Divi: Divi Litt, Pree ton ; ek th Ot a a ca - 1.50 1.30 
Pea, choice.......°° ee 7.75 9,75 ORR etepte: Ib 10%) 19% |) Lineced” city, raw..... 4 1.77 1.55 
Red kidney, choice eh tos 14.75 15.00 | Indigo, Madras. . ercee 8 95 1.10 Neatsfoot, aaa 1.75 2 50 
White kidney, choice “ « +t 15.50 18.75 || Nutgalls, Aleppo. . — 35 95 || Petroleum, cr., at well. bbl 0.00 4.00 
Prussiate a yellow ol *37 | 75 efined, in bbis...... 1+ 24 17 
BUILDING MATERIAL: Sumac 28% tg acid. ..ton *110.00 | 115.00 || Tank, wagon delivery... «+ + 18 11 
Brick, Hud. R., com. .1000 t+ 25,00 15.00 FERTILIZERS. | Gas’e auto in gar. st bbis ** + 261% 24 
Cement, Portl’d dom. - bbl 3.40 2.67 woe sround, steamed | | Gasoline, 68 to 70° steel. “ + 51% 30 
Lath, — spruce 1000 Ter 4.75 am., % bone | Min., lub. ey. dark fil’@ “* + 50 | 39 
Lime. _ YS petetiic: bbl 3.80 2.50 2 A tee ain oe ton) 32.00 | 31.00 || Cylinder, ex, = test... ‘4/4 iS 65 
Shingles, ie. No. 1..1000 oc ee 8.50 “ari potash, basis || Paraffine, 900 . gr.. * + 32 | 36 
i Sten ckewa xt 100 lb edn a “18.00 || Wax, ref. 125 m. Doce eld 9%, | 13 
oe: ue? 4 -08--40-in. y+ 10 **15 Nitrote @ soda, 95%... 4 05 | “4'4oy, | Rosin, first run... °° ** “+ 97 | 77 
POS. GO-Om... ccc cesses + 17 **914 Sulphate ammonia, 42% | 
eae. _ Peep a avn | “aints ‘pritharge, Am. Ib 11% 10% 
yesese Ib + 6 6 “4 eee. ae =a || Ochre, ench oo 4 5 | 7? 
COFFEE, we JR. b it ae i Sul. potash, bs. 90%, | “esses | 015 °00 '| Paris White, Am. Ib 1.50 .50 
72 | | mer aie 14, | 1 
COTTON GOODs: 7 | Spring Patents. bent Ibs — ate coos |] Vermilion, Hoglish hes “A 1.40 7 2.00" 
Brown sheet'gs, stand. yd 30 15% Winter Straights..." .. — 2 -- || White e Lead { - * 14%) 14 
Wide sheetings, 10-4. 1.00 | 65 GRAIN: I = ane. we 9 | 10 
peeached sheetings, st.. + 37% ~1 || Wheat No. 2 req. -eeebu) = **2, 36% | "82.37% « Eng. in ofl. | +, ars 
SONNE seen cescesce oy 16 || Corn, No. 8 yellow... 2. j— 7° 6614 1.57% | Whiting Ou -++-100 Ib! 1.15 | 1.25 
Brown sheetings, 4 yd.. 4. 95.97 15 || Oats, No. 3 white...... “— ‘9717 16% | Zinc, American... "’ o+- Ib + 916 | 10% 
Standard prints....... Sheet 21 19% | Rye, No. cocccccccs Sim 1,999) 1,72% oe We Misecas. = i+ 95g 12 
Brown drills, aes ‘oe 30 20 Barley, malting... _*" 1.68 | 1,14 || | 
Staple ginghams....... +t <7) 19%!) Hay, prime mothe. 100 tb, + 1.90 | 1.60 | PAPER: News roll. ..100 lb 8.25 | 3.75 
at _cloths, "B8ig inch, | ve '| Straw, lg. rye, No. ‘4 95 | 75 || Book M. F...... 07/200 9% | 9 
Tt tees ee ee cees - 23) | 10%-11 | HEMP: | Boards, ‘gan: ieithemice ‘ton| *65.00 | *60,00 
Rona | || Midway, shipment..... ol) + 22 | : | t crerees 0.00 | 965'06 
Butter, creamery, Nay lb — 62 | 66 “apes, Chicago: | | Writing, ledger. 77". Ib 13 14 
State dairy, com. oT ee I 23 || Packer, No. 1 native... tb 0 | 9 a aan 
Renovated firsts ane see “— 55 | 51 | No. 1 ‘Texas. , native.- ‘it $e | 20 | 'PEas: Scotch, choice.100 1b) 6.25 | 9.00 
reese, w.m., held sp.. “ 32 | >.> ———....... ‘| 33 26 | | | 
W. m. under grades. ss 23 | 32 |! Cowes heavy ‘native,’’* “4 pe = PLATINUM ............ 03) 160.00 '**100.00 
Eggs, nearby, fancy... dos —" 85 68 | Branded COWB. ccc ° ad | | + 3° 292 | FROYTSIONS, Chica 
Western frets... 33 61 || Nountty No. ~*~ egneden SE a 2% | Reef, live..... a | ozs 
i] Oo ea ee eee al 3 poe | se ed ~* a | ~ ar 
“TuED FRurre: | | PROP pat RiaessT7scsc I 88 | Bay lone aie “lt 24:50 | 37-40 
Apples, evap., choice ... .1b 22 | vor ee “) 40 24°°|| Pork’ bbl) + 43°50 <4.00 
prico , choice...” ‘ es 7 “os | No. 1 calfskin. .°/" °°" ad 50 24 | Seem tee ein ae bl 12°00 ey: 
_— anne nas! a5 | 3 | /HOPS, N. Y, prime.....1b) 80 36 || Short ribs, sides }’ “ S| 16.60 94,95 
tone 8 cle Rete TT 59 | 24 | || JUTR. spot. tteeeeeeeee el! 11%| || Bacon, N, - — down “| 99 24 5% 
Orange peel............ a 30 | . iz EATHER: | homuegy = big, in ve nal 7 34 
Proves ba rye _ 21 | . | Hemlock, sole, et yi 56 | a 8 On ren | 12 
ee ai., “Us © ae ‘| Union backs, L le 8 68 i! / 
a ns, Mal. 4-cr..... hago J “> || Be atts, 0.1, as ; 95 || ’ a 
California stand, loose | a eee ‘LoMper: ig t 1.06 | RUBE: Up-river, fine. .1b 49 60% 
EUS “coccsscoces “Ib ~ 22 10 | Hemlock’ Pa., b. Pr. 1000 ft 48.00 36,00 ||SALT: Coarse .140-1b bag cial 1.75 
‘| White Dine, "No. | Domestic. No. 4 300- Ib b 7.76 : 
DRUGS & CHEMICALS: | be yg sa . | “ 
Acetanilid, ¢. p. bbls... .Ib 55 60 1 oak tee ez Te 29-50 |/SALT FISH: 
Acid, Acetic, $s deg.100 Ib! 2.75 | 6.50 Oak, a. ‘at as. #139. 50 73.00 Mackerel, Irish, fall fat 
Boracic crystals. tt eees -Ib! 144) 13% || white q . tur, * We , | 300-325 ......., . bbi 27.00 34,00 
Carboli tc drums Beseeeeee Mf "14% ae. i Red nord fexture 251.75 08.00 | Cod, Grand Banks. "i006 Ib} 13:00 11.00 
Citric, do cccce S 25 fi a . 
| | . (Cairo Beet ‘a 7 129.00 45.00 SILK: China, St. Fil Ist. Ib, + 14,95 7.25 
partatic, |) aa peak --+100 ie 4 ai y,|| Poplar, plain, 4/4 | Japan, Fil., No. 1 vee ta 14.60 oe 
agit on 33 | 36 || was. ....... «al £134.25 65:00 | SPICES: Mace -1b| 38 45 
Partarte cryetaia °° WS 85, S| White Asi a/ditan, Ss | $1 57:25 | 49:00 || Cloves, Zemsthgr’*.--7-HB|, 3S 33 
Tartaric crystals... .... 6944 S7%6 |] Birr’ g/d Fas... «ul Tee 92:73 | 72:00 || Nutmegs, tote-tids, 2: “* 39 34 
Alcohol, 190 prt. U.8 Pigal 4.91 4.91 || Birch, 4/4 Fas. . 192.75 72.00 Ginger, Cochin 17 18 
ref. «| %33 | 1:20 || Chestnut, plain, “4/4 || Pepper, Singapore, black « 17% 22 9, 
- denat. 188 i 7 hel 5S || ll s aes ~ | @0pee 55.00 | white “ z a9 30 * 
ee eeeeeesees | | oOo || ° ° 
a carb’ate dom. ‘ -- 16 | 12 || te nny Pe a a 34.00 |/SUGAR: Cent. 260 = 100 Ib) + *12.00 *7.28 
Arsenic, white....... a 10%) 10 || Mahog. No. 1com. l-in 100 ft 16.00 14.50 | Muscova do 89° teg occe 
Balsam, joe. S.A... ** 60 | 75 |} mpanle. hard, 4/4 1000 tt! 499.00 | on | Fine gran., in bbis « «6! = *16.00 **9.00 
®eeeeesns ee 1 14.75 j 9.00 i SH 980260066 we : . — 94 30 
ere — PeH6 Ondwe 1 . 5.00 | 3.50 || ae 2-in., rand. vl 50.00 38.00 (TRA: Formosa, nar sel iien ” 36 36 
Tola . " 1.60 | 1.15 || Yel. pine,No.1 com ‘ = 4 70.00 sees || | ond <j Oa” 25 29 
Bi-carb’te soda, Am.100 ‘Ibs, 2.87% | 3.25 || Cherry, 4/4 Fag,. « **) £129.25 oo ioe... bhieen: 50 45 
Bleaching powder, over || Basswood, 4/4 Fas. “ | +86:0 67.00 || Hyson, low..__: ‘itraeaae* 34 24 
nett aliases ws tS ae as METALS: PoE keeansces en ee 44 44 
rax, crystal, in Pig Iron: ; , 
Brimstone, cru om. .ton| 45.00 | 45.00 || _, 2x, P fla.......ton 44.35 36.15 “Burley Ri 9 et ag , abt. ib 34 30 
Calomel, American nena Ib) 1.68 | 1.84 | basic, valley furnace. . Pr 36.00 30.00 ic = 38 34 
Camphor, foreign, ref'd.. «1 3.40 | 2.50 || mer, Pittsburgh... “| 39°40 33,60 || Medtum Norah haps enh: 40 37 
Cast © On ey Pure white. </ — | 58 || Roy forge. Pittsburgh. “| 35740 31-40 fi “pb deletes I+ 60 40 
noe 4 | = i So. Cine’l...... %/4. 47°60 34.60 “ 47 3! 
Caustic soda 70%. 100 ‘Tbs | + 4.50 3.95 Billets, att Pgh.. “ + 48.00 43.50 | Burley 2colory—Comimon: : “ 52 FP 
Chiorate potash. eee *1y 35 1] forging, Pittsb cece ‘6 64.00 60.00 | Vv wih dlins 
Chloroform *eecse . 30 | 48 | open-hearth, Phila ices rT] 59.00 47.50 aD ABLES: 
Cocaine hydrochloride. . os! 10.50 | 11.00 || Wire rods, Pittsh “ 60.00 57.00 | ea - bbi 4,00 1,25 
Soltiver Oll, a: — er | ey '| Beas. rails, hy., at mill. 45.00 55.00 | Onions. ttbeke as 3-3 1-50 
ares ve 8u ma nig 1.é 1, ) j ¢ ? 7 e®eeees *eeees eV Deve 
rtar, 99%..... ‘| 55 | 69 || “Bie soars” we 350° 3190" || Turnips, rutabagas. “I— 1.50 1.25 
Creonote, beech wood. “— 1.00 | 395 || Steel bars, Bitte,° +. 2.75 2-70 ||WOOL, Philadelphia: 
megom salts, dom...100 Ib} 2°50 | 38.00 |/ Tank plates, Pitts, « « 2.65 3.00 || Aver. 98 quo.. new clip.1b 70.97 
Ergot. Russian... 2, a, “502 | S00 Beams, Pittsburgh. « « 2.45 2.80 |) Ohio, ‘Ind. &o— ; 
Formaldehyde . ‘oe >, || Sheets, black, No~98 eg exec — 7 ; 
Glycerine, C. P , in balk. Ib, 25 20 Pittsburgh |... ||. oo 00 4.35 | 4.70 || Half blood...’ ices 78 cate 
Gum-Arabic, ° 40 55 || Wire Nails, Pitts. . “+ «4 4.50 | 3.50 Common : Boo od 50) , a 
nzoin, Sumatra. cone 36 32 |! Cut Nails, Pitts. . a 4.925 4.00 | N.Y. @ Michigan— 
— Deeeeecce coee ‘$ 1.85 | 1.90 || Bar Wire, galvan- | Three-ej ghths. coon * 60 es 
ul, DO al oe 37 ized, ttsburgh... 4.45 4.35 || Quarter blood . 5 ese 
Shella D. O......... tee | s Galv. Sheets No. 28:Pitts « 5.70 6.05 || Wisconsin &@ Illinots—_. 
gacinth, Aleppo ist! uit °5.00 | 4.35 |! Gone, Conn'ville, oven. .ton ‘SB  eretealen. “ 66 we 
fodine, resublimed...... n 2! 2 urnace, prompt ship.. “| go $.00 || Medium’ **** etene 66 ae 
+ pet oh Ee 7 4 a3°75 | 5:00 || Foundry, Prompt ship... * 7.00 7.00 | Quarter ee Ee “ 85 ne 
Morphine Saas” sas~s © *) 4 13.75 8:00 | Aluminum, pig (ton lota) Ib! 32 *e33 S| aun, 18 rie 
orp u 8.3 8 | Antimo mee ag | POC gees SP essecccccoce 
Ni itrate Silver, crystals... ” a 821 > 65 4 Copper, p nw N.Y: 3 fT 30 FI evo 4| North & & South Debs ea 58 
Nux Vomica SPCC eCeeeees “Ib + _8 10% -R~ Bg aa , 19 Y | #93 I] Medien,” dd et oY eece jee 60 : 
—: ceeereeeece ee 0e sel ] on -oe a? N. ie *eeeeesee Hl 9.60) 7.65 | Druerter blood ileal lta ts ae 
oe 22 72 0n Oa66 6% 1 ». wee) ‘ ¥7 ~ | TS CC ADe wo 
Bergamot °°. “ib 5.00 $.90 || Tin, W. ¥.e o22cc2: 1+ eit] 8% ‘Light “saomtas & raaiio— 62 
Cassia, 75: 80% ¢ tech... ul #250 oho ||. Tinplate, Pitts. “ido-i8, box 7.00 — 7.35 || Hemyy ttt tee ee wees 0 ; 
Opium, peobbing lots... * 7,90 22.50 MOI I ~ncgn MA eee . 
Quicksilver ......./ "7! 7. 1.25 1.50 ‘ASSES AND SY¥RUP:, WOOLEN Goops: 
' | New Orleans, cent. | - 
Quinine, “100-08. tins. ..oz * 90 90 || » || Stand. Clay Wor.. 16-0z.y4 #520 4.40 
Rochelle salts »- see el 39 de) | me OO OR °.... 76 || Serme. lice. or 16 | 84-12%] ego 
Sal ammoniac, lump... 25% 65 an Bottle... ......... =i 02 76 || Serge, 16-00° ccescec, “| 6 OR Re 5°77 
Sal soda, American. .100 " 1.60 | 1.10 || Syrup common... 2217 65 40) | Fancy Cassimere, 18-05. * *32.62 *4_00 
Saltpetre, commercial “+ be be 14.00 | NAVAL STOREs: | 36-in. all-worsted serge, ‘ 1.00 *90 
Sarsaparilla, Honduras. .1b 80 oe SMD Sidhe sees. cs . bbl) 8.50 8.00 || 36-in. all-worsted Pan- 
Soda ash, 58% light. ss Ib 2.00 1.90 || Rosin, com. ‘to good, str. “i+ 19,20 te RO” SP ee cncneslli ‘ 1.00 *90 
Soda bensoate......... 90 *1.75 Tar, kiln burned... .’. oe “(14550 13.00 || Broadcloth. 54: in.. i” 4.00 *3.20 
_Vitriol, _ blue..... eeeecee. “1 S%! S44! Tur ree . gal + 1.95 __ 47% | 36-in. cotton warp serge. V5 *85 
+Means advance from previous week. Advances ¢< Means decline from previous week veclines 15 * Quotations nominal 
tAverage prices, F.O.B., , Cincin nati Government maximum 
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BANKING NEWs 


EASTERN. 
CONNECTICUT, Bristol, — Bristol National 

Bank. Capital to be increased to $200,000. 
CONNECTICUT, Hartford.—City Bank & Trust 

Co. Capital to be increased to $600,000. 
MASSACHUSETTs, Boston.— Nationa] Shaw- 


January 17, 1920] DUN’S REVIEW 








COLORADO, Fleming.—First Nationa] Bank. 
Capital $30,000. Charter sranted E. M™. BODINE, S ONS & CO. 
Gillett, president; W. §. Bellman, cashier. 

COLORADO, Rye.—Bank of Rye. Filed articles 
of incorporation with capital stock of $15,000. 

COLORADO, Yuma.—Yuma National Bank. PHILADELPHIA 
Capital $35,000. Applied for charter. 

IDAHO, Pocatello.—Stock Growers’ National] 


Bank. Capital $160,000. Applied for charter, COMMERCIAL PAPER 





























































































129 South Fourth Street 
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sank. Frank C. Nichols has been elected : f 
ede a Beak Conversion of the Stock Growers’ Bank & f 
a vice-president, a Trust Co. Books | 
NEW JERSEY, Penns Srove.— People’s Na- MINNESoTA Anoka.—State Bank. Amended Name and Rate. ‘ Payable. Close. f 
tional Bank. Capital $50,000. Applied for 7 ’ watt vl ; : Do pf, 3 eee Feb. 2 Jan. 15 ; 
ter. Conversion of the People’s Bank of | @'ticles of incorporation increasing capital | am Radiator, 3 Sa Bite: Mar. 31 Mar. 29 } 
char 4 ry stock to $50,000. Am Radiator, 4 ee IPT TOE Mar. 31 Mar. 22 
Penns Grove. sank r : ane — Do pf, 1% ee Feb. 16 Feb. 7 
New York, Beacon.—Fishkil] National Bank. MINNEsora, Belle Plaine. : State Bank. Barden Co, 4......°°°*** Feb. 1 Jan 9; 
John T. Smith, president is dead Amended articles of incorporation increasing Br-Am Chem, 25c....._.° Feb. 3 Jan 20 a 
a , aa a in : capital stock to $30,000. I Bideeiccsacn. Feb. 2 Dec. 31 t 
NEW YORK, Malone.—People’s Trust Co. - Ero Faribault Sian Bank, | €22 Explosives, i 2 Oe Jan. 31 *Dec. 31 | 
Capital $300,000. Organization certificate ~  nESOTA, Fari asamp, curity ank. | Cent Leather, 1% q../°" Feb. 2 Jan. 9 ; 
- * eXamination with the State Banking | AMended articles of incorporation increasing | Cent Leather, 2 ex.....°* Feb. 2 Jan. 9 | 
filed for ch a wtate = capital stock to $200,000. pa Pneu Tool, 2 , eee Jan. 26 Jan. 15 i 
in ee > . > Serv 58 9 ‘ ; 
> tage New York City—Bank of the| MINKBSors, Holdingford—Farmers’ State Sinve’ anne a wy Aeeaeaeee ima 2 oe 
Manhattan Company P "ty Rowley and y. | Bank. Amended articles of incorporation in- Cluett-Peabody, a ee Feb. 2 Jan. 21 
7 ae ith Seah been dlseted vice-presidents creasing capital Stock to $25,000. + nd - vege | 2 Ds2¢ sada Feb 2 Jan. 15 
ga Suchen E. S. McDonald. O. G. MINNEsora, Jordan.—People’s State Bank. Cons ‘Teattis " tee TA RE a 22 5s 15 
- , uethone H. M Bucklin poe Ww . Rush. | Amended articles of incorporation increasing Contin Candy, 25¢ Meena n. Jan. 20 Dee 29 
Alexander, M. ' i - 4. ’ | capital stock to $35,000. pn oe ee Be Jan. 20 Jan. 5 
ssist: ‘ashiers., , ° ee we Oi. . 
a ae Sees York City.—Bank of United MINNESoTa, Menahga.—First National Bank, Ousley Bec Py ins CaP — ws — a 
ah os Car tte} increased to $1,500,000. | Capital $25,000. Applied for charter. Con- Do pf, 8%........°°°°"' Feb. 1 *Jan. 15 
States. , » “ : > a ” a te version of the State Bank of Menahga. Dominion Oil, 10¢ m..., | Feb. 1 Jan. 15 ; 
Luke D. Boyle and John - G. Moran hays vation wie " tar q) | Edison E1 1) Boston, 3 q Feb. 2 Jan. 15 
: made assistant cashier, MINNEsora, Newport.—Farmers Terminal Em-Brant pf 1% q Feb. 2 Jan. 16 
cen mi eee ig i State Bank Filed articles of ine ati E <i le hOe Fe “Sesateiatada / 3 : F 
‘ew YorK, N ity. —First Nationa] “tate , ad § ms incorporation | Eure Songhai Te Sennen Feb. 2 Jan. 15 : 
New York, New York City ena with capital stock of $30,000. Anes o0 eo ee Feb. 1 Jan. 20 i 
Bank. Elbert H. Gary and Lewis Cass Led- IM pl met ‘ , Fajardo Sugar, 2% q..._"/ Feb. 2 Jan 12 ? 
have team elected directors MIssov RI, Bernie.—Bernie State Bank. Re- Fed Sugar Ref, _, Oh Feb. 92 *Jan. 23 j 
yard — se ila York Cit _y nover Na-| ©@@tly organized. <li, pinged Feb. 2 *Jan 23 i 
NEw York, New Yor ¥.-—Hanover N; MIssourr Cape Girardeau —Security State | Fisher Body, $2.50....0¢. Feb. 2 *Jan. 15 : 
1 Bank. James P. Gardner and Freq <A. — ; : ; es me kh, ee. Feb. 2 *Jan. 15 af 
tiona ; ashiers, | Bank. Incorporateg with authorized capital | «, Welem. ‘b 29 «8 : 
s have been appointed assistant cashiers den Develop, 50c..... °°" Feb. 2 Feb. 6 ; 
Thomas have pI ‘assis : epae F $40,000 7. a Medley Sid . ). | Gilleland 2 2 5 2 
ew ¥ , New York City.—National City ’ , - & Medley, presic ent; O. E. i oe on ee Feb. 16 Feb. 2 
NEW wefan yet ilipen tale h « | Eggiman, cashier, Godchaux § pf, 1% q.... Jan. 20 Dee. 29 
Bank. Samuel McRoberts, vice-president, as BO ceeeen a > _ Here Pwdr nk eee Feb. 14 Feb. 5 
Sienes “ISSOURI, Cardwell.—} eople’s Bank and Holly Sugar pg. 1% q.... Feb, 9 Jan. 15 
“NEw Yorx New York City.—Public Na. | Farmers & Merchants’ Bank. Consolidated | Hupp M Car, 2%.......... Feb. 1 Jan. 20 
. om Bank ’ Ghentes ‘H Baldwin cashier With capital stock of $50,000. O. D. Hall, Indian eee Pe 2 aS aes Thong Pd a re 
2 fa Sevted a Gitectes president : J. B. Brewer, cashier, Ind Pipe Line, $2 + Shea by Feb. 14 Jam 24 
Ps onda ns Sieben — MONTANA, Ingomar.—Ingomar State Bank. |Ind Pipe Line’ $2 ex..... Feb. 14 Jan. 24 
B % Dr J. Nevin ‘Se is now president Is now the First National Bank. Insp Oe and $140 qa. fe ue 26 Som 9 
wed ling Isaac Mosso pious ; "| Onto, Carrollton.—First Nationa] Bank. | Int Nickel pr’ i G.:..<. af Jan. 15 
succeeding Is MOSSODp, 5 , Capital $100,000. Applied for charter. Kamin Power, 2q.... °°" Feb. 16 Jan. 3] 
SOUTHERN, WIScoNsIN, Withee.—Virst National Bank. mee 4 one a mee Ae : = z 
- ‘ - ‘ wm , ‘ P~ ®ees ° ~- 
FLORIDA, Tampa.—Citizens’ Bank & Trust Capital $25,000. Applied for charter. th. Stem adaed. Feb. 16 Feb. 9 
Co. Name changed to Citizens’ American WyYomna, Hanna.—First National Bank. | Maple Leaf Mill, 3 q..... Jan. 18 Jan. 3 
Bank & Trust Co. and capital stock increased Capital $40,000, Applied for charter. Con- Miam? Copted 555 Rete oon re on : 
to $100,000. version of the Carbon State Bank of Hanna. Middle st Oil, 20 stk... ._ Feb. 28 Feb. 20 
GEorcra, Shady Dale.—Bank of Shady Dale. PACIFIC Midvale Steel, $1 Gee ivaci Feb. 1 *Jan. 17 
Filed application with the State Banking De- ' ‘ Migvest Refin, $1 eth ans ren (2 Jam. 16 
ed applic: » Sti _ - CALIFORNIA, Campbell— Growers’ National Midwest Refin, 50c ex, |" ' Feb. 1 Jan. 15 
partment for charter. Capital $30,000. Bank. Capital $50,000. Charter granted. ~watrgg Min, $1.50 gq...) Feb. 2 Jan. 13 
rretate lal ‘cial Nation: : : : Morris aw ade PP Peeee - 2 . f 
LOUISIANA, pet Commercial pessoa B. O. Curry, president; Lionel T Lenox, | Mutiive Body. $1 cee Neg - = f 
Bank. Capital $100,000. Applied for charter, cashier. Nat Breweries (Canada) f 
, ’ ’ ‘ i ’ ; 
LOUISIANA, New Orleans.—¢C tizens Bank & WASHINGTon, Port Angeles.— Citizens’ Na- oe 1% Ge Owe -e nin 6 dereal’ Jan. 31 Jan. 17 f 
P ‘. ¥ - r Past eae tereed with the Port Angers, |NoY Dek dig cocci . bd - 
Trust Co. Charles St. Raymond, formerly tional Bank. Merged with the Port Angeles od lecine tat as Feb. 16 *Fep 5 
cashier, elected a Vice-president : J. C. Delery “ar ne ee , a---. Jan. 20 Dec. 31 
, See be May “> | Trust & Savings Bank. Nipissing Mines, 25c ex... Jan. 29 Dec. 31 ' 
formerly assistant cashier, is now Cashier ; WASHINGTON, Walla Walla.—Baker Boyer = a's hon 1% q.... Jan. 20 Dec. 31 7 
‘ >. spoer ‘ , 7 i < y WO anwes 5 ; 
D. A. Chauvin, formerly secretary to the | National Bank. Miles ©. Moore, president, is Packaré MC. > Few. ce ~ ) 
board, is now an assistant cashier Pgs aoe =_ ss om 
rd, is é SSIs as Ae dead. Parish & Bing, 75¢ a Jan. 20 Dec. 31 
NorTH CAROLINA, Charlotte.—People’s Bank 
& Trust Co. Absorbed by the American Trust 


Parish & Bing, 25c ©X.... Jan. 29 Dec. 31 
La 





om SONG S....,...°* Feb. 2 Jan. 15 : 

0° adh Penn Traffic = Se Feb. 2 Jan. 15 

ompany. E S T M FE N T S Phil-Jones pf, 1% Deseeus Feb. 1 Jan. 20 
OKLAHOMA, Bartleville—Centra] National on Pitts C of Pa, 1% q...... Jan. 24 *Jan. “9 
Bank. Capital $100,000. Applied for charter. ° 6 ° ah AL tiene “Sam, 9 
OKLAHOMA, Davidson.—First National Bank. Dividend Declarations Pub 8 Pe % _ aeaed Feb. 2 ioe 15 
Capital $25,000. Applied for charter, RAILROADS AR 2 eepiege Feb. 2 Jan. 15 
OKLAHOMA, Sa wyer.—First State Bank. Name and Rate Payab! ae Rose atch. 15...... i pe — Ss ee 

> % . [Y : usse I A 
Authorized capital $10,000. Charter sranted. | 4 T& SF, 1% _ eet ty 7 an he 1% ¢ oionss ria ees se Feb. 1 Jan 15 
TEXAS, Amarillo.—City National Bank. Cap- > = & SF pf, 2% 5 -++ Feb. 2 *Dec, “3 Savannah Sug Ref Pf,1%q Feb. 2 Jan 15 
ital 0,000. ‘ ’ : ee Mar. 1 *Jan. 17 Shaffer Oil & Ref Pf, 1% q Jan. 26 Dec. 31 
— “e — hip ees Del L & W, $2.50 io. 2 Jan. 20 Jan. 5 Shat-Ariz Cop, 25¢ es Jan. 20 *Dec. 33 
XAS, Beels.— First National Bank. W. B. | Gt Nor pf, 1% | RS Feb. 2 *Jan. 6 | Snow’s Ftn pf a. ¢ ae Jan. 31 Jan. 15 
Blanton, cashier, is dead. Louis & Nash, we Disses. Feb. 10 Jan. 19 Stafford Co pf, ee Feb. 1 Jan. 4 
TEXAS z 4a80.—Texas Bank & 1T s ’ NYC¢# St L ist pf, 5.. Jan. 2 *Jan. 10/St Motor Con, | ye Spee Feb. 2 Jan. 5 
a Hl Paso Pexas Bank & Trust Co. en & eet 6 ree: 19 Jan. 31/ Stern Bros pr 4) oe Mar. 1 Feb. 20 
°nsolidated with the First National Bank. Nor Pacific, We Gece Feb. 1 *Dec 31 | Stewart Mfg Oe a Seep Feb. 1 *Jan. 15 
TEXAS, La Feria.—Cameron County Bank. coon Ist pf, 1% q Feb. 2 *Jan 19 | Superior Steel, % q...... Feb. 2 Jan. 15 
Filey . ; ; le i io ‘ a ea Jan. 26 Jan. 45 Superior Steel, See Feb. 2 Jan. 15 
“ 1 amendm nt to charter increasing au Pitts & LB, o....... a an oe 21 Do Ist and 24 pf, 2 q.. Feb. 16 Feb. 2 
rized Capital stock to $25,000. P&Wwy pf, 1% q....... Ra eeeadites. Swift Internat, $1.20...” Feb. 20 Jan. 20 
TEXAS, San Angelo.—Centra] National Bank. Reading Co, $1 q..... ++ Feb. 12) *Jan. ‘21 | Texas chief Oil, 1% m..... yan. 20 Jan. § 
A. C, Sjerwood, | active vice-president vit Ditties tends CO 3 = = hee rs * sda Feb. "2 ‘ 15 
4 od, 7 ‘4 rus Ist pf, 1% q...... eb. an. 

Z od Kirkpatrick, cashier, have resigned. TRACTIONS Un Oil of Cal, 1% a teoeus Jan. 24 Jan. 10 , 

TEXAS Trent —First State Bank The of- Caro P & T 1 Un Oil of Cal, 1 TR eeedee Jan. 2 Jan 10 : 
’ ° Se : : ; ee BO eae Feb. 2 Jan. 15 T . 7 a 
fcers now are - Eli Kegans, president ; W. E. | Duquesne Lt Pf, 1% q.... Feb. 1 Jan. 1 sa pond — eibeatae: F meaty 94 feng 17 
Hammer, vice-president : Homer Easterwood, Phiten Coes q.. ye o— = U S Rad 2 ipeeneespaey Jan. 25 Jan. 16 
cashier. Penn he . 1% ee Feb, " Sax 21 U S Rubber, 2 ee Jan. 31 *jJan 45 

, ®e@eeees . e y ~~ 9 4 > 
TEXAS, White Deer.—First National Bank. | W Penn Trac & P pf, 1% a Feb. 16 Jan, 19 |! Do Set ct Se sniper F dong p+ ‘ao os 
Capital $45,000. Applied for charter. MISCELLANEQUS Va-Car Chem, 1 Qe cccess Feb. 2 *Jan. 15 
Wes VIRGINIA. Grantsville. —_ Calhoun LO SG Se Raabe Jan. 25 Dee. 31 
¢ Am Beet Sugar, 2 Bisbee Jan. 31 Jan. 10 Vulcan Det Pf, 1% q...... Jan. 20 *Dec 10 
ounty Bank. Amended articles of incorpora- Do pf, ) oy aR April 1 Mar. 13 Vulcan Det Pf, 1 acc..... Jan. 20 *Jan. 10 
tion reducing capital stock to $30,000. _ — J Pe tess woke oon 2 a 17 Washington Oil, $2....... Jan. 30 Dec. 31 
y , ACCS Kets deo a van. 15 | Westi 7 eee . 
WESTERN American Ice, 1 a oe Jan. 24 Jan, 9 West Ea u's.’ ees Eva 3 a 7 
nzONa, Casa Grande. —— First Nationa] ‘aor ys Gee eee, tree — 34 Jan. 9g Willys-Overland, 25¢ q.... Feb, 1 Jan. 20 
m™- Capital $50,000. Applied for charter, it &@ Tr, og Ugettee eb. 2 yam 15 | ——_ 
$ pp Am Lt & Tr, wa Feb. 2 Jan. 15 *Holders of record; books do not close 
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THE NECESSITY OF 
CREDIT INSURANCE 


Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


You can’t afford not to ci.rry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





SPECIAL NOTICES 


—— Ri: 


aye 


Py 











BROWNBROTHERS & CO. 


Established 1818 


Philadelphia NEW YORK Boston 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers Credits 





BROWN, SHIPLEY & CO. 


Established 
1810 


Founders Court, Lothbury, London, E. C. 
Office for Travelers, 123 Pall Mall. 
London, S. W. 























THE 


CITIZENS NATIONAL BANK 
OF NEW YORK 
Est. 1851 


$6,000,000 
599,514 


Capital and Surplus, - 
Undivided Profits, - - 
Dec. 31, 1919 


Deposits, - - - - - 47,853,133 


Dec. 31, 1919 


EDWIN S. SCHENCK, President 














THE ROYAL BANK of CANADA 


Incorporated 1869 


Capital Paid-up, = = = $17,000,000 
Reserves, 18,000,000 
Total Assets, = = = = 533,000,000 


Head Office—-MONTREAL 
New York Agency—68 William St. 
London, Eng., Branch—Princes St., E.C. 
Barcelona, Spain—Plaza de Catalufia 6 


Paris Auxiliary—The Royal Bank of 
Canada (France) 


630 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Haiti, 
Costa Rica, Venezuela, British and French 
West Indies, British Guiana, British Hon- 
duras, Buenos Aires, Argentine; Rio de 
Janeiro, Brazil, and Montevideo, Uruguay. 





Barrow, Wade, Guthrie & Co. 
CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Block 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Insurance Bldg. 
BOSTON—157 Federal Street. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 














(7 a 
IMPORTS and EXPORTS 


Financed and Forwarded 
Knauth -Nachod & Kuhne 


Member N. Y. Stock Exchange 
EQUITABLE BLDG. NEW YORK 














NS A, 


























A general banking business transacted 





COMPTON W. JONES & CO. 


Income and Excess Profits Tax Experts 
AMOSKEAG BANK BUILDING, 
MANCHESTER, N. H. 


Let us take the burden of your tax 
problems, saving you time and worry, 
and perhaps money. 














Send 1 fo. Weekly I List _ 


Standard Investment Bonds 
A. B. LEACH & CO., Inc. 
62 Cedar Street, New York 


Chicago Philadelphia Boston Buffalo 





The American Audit Company 


PUBLIC ACCOUNTANTS 


100 BROADWAY 
New York 


F. W. LAFRENTZ, C.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas 


GIBSON & WESSON, Inc. 
INSURANCE 


In All 
57-59 William Street, - 


Branches 


NEW YORK 








Municipal Bond Sale 
SALE OF BONDS 


iSARATOGA COUNTY,N.Y. 


$390,000 Highway Bonds 


Free from Federal Income Tax 
Dated Feb. 1, 1920 
MATURING 
$15,000 - - - - 1925 and 
$25,000 each year 1926 to 1940, 

Inclusive 


Interest 5% Semi-Annually 
Proposals Opened January 28, 4 P. M. 
: MS ; 
Detailed information upon request. 


WILL W. BLACKMER 


Treasurer Saratoga County 


Saratoga Springs, N. Y. 








ee) 
MANN’S 
Lithographed Checks 


THE MANCO SAFETY TINT 
A Guarantee Against Check Alteration 


Any erasure or change in 
name or amount of check will 
show immediately on _ this 
Safety Tinted Background 


Write for Samples 


WILLIAM MANN COMPANY J 


Lithographers 
PHILADELPHIA—NEW YORK 











UNDERWOOD, 
TYPEWRITER € 


FIRST | 


SPEED 
ACCURACY 
DURABILITY 


UNDERWOOD TYPEWRITER CO., Ine 


Underwood Building, New York City 


ig 
BS 


a 








JOHNSON LUMBER co. 


Amoskeag Bank Building, 
MANCHESTER, N. H. 


Box lumber, white pine and native hard 


woods. 


corporation trade. 


Correspondence solicited 


Ae 


Specialists in box lumber for 5 


eh 
Bee 








1 EA. RINGLER CO. |p 





39-41 BARCLAY ST To 40 42 PARK PL- 
UPTOWN BRANCH: 207-217 WEST 25'7 ST- 


‘NEW YORK 





DESIGNING -- ENGRAVING _ 


~ ELEC TROT YPING ~ 


WOOD & WAX ENGRAVING 
EMBOSSING & LEATHER GRAINING 
PLATES AND ROLLS 





+3 











| 


SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 











ACCURACY GUARANTEED 





‘ 


APID ADDRESSING MACHINE(@ 





BELKNAP SYSTEM 


32-46 W. 23r0 ST. NEW YORK 





. EST. 1794 


INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 


141 BROADWAY, NEW YORK CITY 


E. 
sonar L. Gerry 





DIRECTORS: 
A. Cruikshank 
William H. Porter 
Horace Gallatin William L. 
William B. Herding 


Warren Cruikshaak 





